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PROTECTION  and  HONEST  MONEY 

AGAINST 

FREE  SILVER  and  FREE  TRADE. 


AN  ADDI^ESS 

BY  THE 

Hon.  LEMUEL  E.  QUIGG. 

To  tho  Electors  of  the  Fourteenth  Congress  District: 

In  the  fiollowing  pages  I have  attempted  a discussion  of  the  silver  question 
such  as  will  enable  workingmen  to  understand  precisely  how  they  will  be 
affected  by  free  coinage.  The  concern  in  all  public  questions  of  those  who 
live  to-day  on  the  wages  of  yesterday  is  always  deeper  than  that  of  people 
more  fortunately  situated.  I do  not  mean  to  imply  that  there  is  any  difference 
between  the  interests  of  the  poor  and  the  rich.  On  the  contrary,  their  interests 
are  always  identical,  and  the  wickedest  feature  of  the  present  Democratic 
campaign  is  its  appeal  to  class  prejudice.  But  the  point  I wish  to  make  and  to 
have  the  readers  of  this  address  bear  constantly  in  mind  as  they  peruse  its 
pages,  is  that  poor  men,  men  who  have  no  accumulated  resources,  but  are 
dependent  for  each  day’s  necessities  on  each  day’s  earnings,  are  inevitably 
more  immediately  and  vitally  affected  by  a wrong  decision  of  a public  issue 
than  are  those  who  have  the  advantage  of  a bank  account. 

I am  a Kepublican  and  a Protectionist,  and  I have  my  own  belief  as  to  how 
the  country  has  been  got  into  the  wretched  state  of  business  and  industry  that 
gives  to  the  advocates  of  free  silver  their  opportunity  to  agitate.  I have  my 
ideas,  too,  and  they  are  characteristically  Republican,  as  to  what  the  Govern- 
ment ought  to  do  to  facilitate  the  recovery  by  the  people  of  their  old-time 

\ 
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pi  osperity.  But  there  must  be  thousands  of  my  fellow  citizens  in  the  14th 
Ci  *ngressionaI  district  of  New  York,  who,  differing  with  me  on  these  points, 
ax  3 at  least  in  accord  with  all  Eepublicans  in  denying  the  virtue  and  advantage 
of  a policy  that  makes  it  lawful  to  repudiate  debts  which  one  doesn’t  care  to 

This  is  the  policy  of  the  Chicago  platform.  It  is  the  principle  to  the  estab- 
li{  hment  of  which  the  Populist  candidate,  Mr.  Bryaii.,  has  dedicated  himself. 
P]  itform  and  candidate  are  in  accord,  and  both  dare  to  offer  this  doctrine  of 
K pudiation  in  the  name  of  the  workingman  They  understand  the  interests 
of  the  workingman  as  little  as  his  morals.  They  forget  that  the  debts  owing 
to  the  rich  are  the  merest  fraction  in  amount  of  the  debts  owing  to  the  poor. 
TV  ho,  indeed,  compose  that  creditor  class  which,  as  they  say,  is  favored  by  the 
gc  Id  standard? 

WAGE-EAItN2IES  MUCH  THE  UAEGEST  OKED  TTOR  CLASS. 

Calculated  on  the  figures  of  the  last  census,  which  in  this  respect  are  sus- 
ta  ned  by  the  reports  of  the  Labor  Bureau,  it  appears  that  there  is  due  and 

ing  at  any  time  in  this  country  at  least  one  thousand  millions  of  dollars  in 
WJ  ges.  A constant  debt  to  labor  of  one  thousand  millions  1 

And  the  proposition  of  the  Democratic  parly  is  to  permit  these 
drbts  to  be  paid  and  discharged  in  dollars  that  will  buy  only  fifty 
a nts’  worth  of  food  and  fuel,  clothes  and  rent. 

The  rich,  I say,  are  not  the  creditor  class.  They  axe  the  debtor  class.  They 
ar  3 the  people  that  havje,  to  be  sure,  but  they  are  alsc-  the  people  that  owe.  I 
an  perfectly  willing  to  admit,  if  anyone  thinks  he  can  make  anything  of  the 
ac  mission,  that  “free  silver”  will  injure  the  rich.  But  how  foolish  a man  is 
w’  10  fancies  that  he  can  injure  one  class  of  the  community  without  injuring  all 
tte  rest!  Of  course  there  are  people  just  that  thoughtless.  There  were 
ei  ough  of  them  four  years  ago  to  elect  a Democratic  President  and  a Demo- 
cTitic  Congress  on  the  theory  that  other  people  could  be  made  prosperous  in 
pi  ^portion  as  the  manufacturers  of  the  country  were  made  poor, 

WHAT  INJURES  ONE  CLASS  IS  BOUND  TO  INJURE  ALL. 

The  working-class  were  told  then  that  free  trade  would  cure  all  their  ills, 
m iltiply  their  wages,  raise  the  value  of  their  labor,  and  at  the  same  time 
in  ?rease  the  purchasing  power  of  their  earnings,  just  as  they  are  now  being 
to  d that  free  silver  will  do  it;  and  by  the  same  political  party.  The  remedy 
th  an  proposed  was  not  unlike  the  one  now  proposed.  The  two  have  this 
fe  iture  in  common — that  the  rich  are  to  be  compelled  to  “disgorge.”  Well, 
tt  ey  have  disgorged — there  is  no  doubt  of  that — they  have  disgorged  to  the 
ei  tent  of  uncounted  millions.  But  does  any  poor  man’s  pocket  hold  what 
tl  e rich  man’s  pocket  lost?  And  when  the  losses  of  the  last  four  years  of 
D smocratic  rule  are  calculated  between  the  classes,  which  has  lost  the  more,  I 
w-  tnder,  and  which  was  in  the  better  position  to  stand  the  loss — the  175.000 
m mufacturing  employers  or  their  6,251,000  employees?  Where  has  the  larger 
pf  rt  of  these  losses  gone — in  rusted  machinery  or  in  v/ages  never  paid? 
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Who  suffers  the  most  with  nothing  to  do— an  Idle  dollar  or  an  Idle 

man  ? It  cannot  be  possible  that  this  generation  of  Americans  will  need  to  learn 
the  lesson  twice  that  the  interest  of  one  class  is  the  interest  of  all,  and  that 
benefits  can  never  be  confeired  on  wage-earners  by  limiting  the  opportunities  of 
capital. 

'IHE  ATTEMPT  TO  ARRAY  THE  MASSES  AGAINST  THE  CLASSES. 


If  unlimited  silver  coinage  were  not  itself  a mistaken  policy,  the  deliberate 
attempt  of  the  Chicago  convention  to  array  the  poor  against  the  rich  is  enough 
to  recpiire  patriotic  citizens  to  vote  against  its  candidates.  No  trick  of  dema- 
gogues is  more  immoral  than  this.  Our  government  rests  on  the  princiide  of 
e<pial  rights.  It  is  not  a light  boast  that  in  this  great  land  of  ours  every  man 
stands,  whatever  his  estate,  on  equal  terms  wit)  every  other  man.  Nature  has 
l>references,  but  the  law  has  none.  Portime  has  glowed  on  this  man  and 
frowned  on  that,  its  course  in  either  case  being  inscrutable.  Men  have  had 
the  advantage  of  inheritance,  but  at  the  threshold  of  opportuniiy  there  has 
stood  no  other  challenger  than  the  law  of  citizenship. 

But  in  this  election  there  is  an  open  and  sustained  effort,  sanctL’jned  by  the 
Democratic  candidate  and  urged  along  by  his  campaign  committee,  to  induce 
poor  men  to  vote  for  Bryan  and  Sewall  on  the  ground  that  the  rich  men  are  all 
going  to  vote  for  McKinley  and  Hobart.  This  is  not  simply  low  politics.  It 
is  wicked.  It  is  no  less  an  insult  to  those  to  whom  it  is  addressed  than  an 
injury  to  those  at  whom  it  is  aimed.  The  object  of  an  honest  voter  is  not  to 
hurt  his  neighbor.  Nor  should  it  be  entirely  to  benefit  himself.  It  is  to 
have  the  laws  so  framed  and  administered  as  to  obtain  the  greatest  possible 
good  for  the  greatest  possible  number  of  our  people. 

It  is  already  plain  that  in  this  election  the  old  party  lines  will  be  widely  dis- 
regarded, and  in  the  State  of  New  York,  at  least,  thousands  will  vote  for 
McKinley  who  never  before  voted  a Eepublican  ticket.  Many  of  these  are 
Free-Traders  to  whom  the  choice  between  McKinley  and  Bryan  is,  from  their 
point  of  view,  a choice  of  evils.  They  will  vote  the  Ke2)ublican  ticket  because 
they  are  convinced  that  they  ought  to  hold  their  tariff  theories  at  this  time 
in  subordination  to  their  belief  in  the  necessity  of  maintaining  all  our  currency 
at  par  with  gold.  The  honor  and  credit  of  their  country  are  involved  in  the 
currency  question  and  with  patriotic  zeal  they  are  placing  the  general  interest 
above  the  interest  of  a party  organization. 

PRESENT  BAD  CONDITIONS  DUE  TO  BAD  INDUSTRIAL  LAWS. 

These  gentlemen  neither  ask  nor  require  commendation  for  the  course  they 
have  elected  to  pursue.  They  act  on  their  high  responsibility  as  citizens  in 
what  they  agree  with  us  in  regarding  as  a national  crisis.  Eepublicans,  how- 
ever, cannot  afford  to  accejit  office,  as  the  Democrats  did  in  1892,  upon  all 
sorts  of  conflicting  understandings.  Our  principles  are  fixed  and  definite- 
We  believe  that  the  country  has  got  into  the  plight  that  has  given  the  socialists 
that  controlled  the  Democratic  convention  their  opportunity  to  advance  the 
shameful  but  insidious  doctrine  of  Eepudiation  as  the  direct  result  of  the  de- 
parture from  the  Eepublican  industrial  -policy. 
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We  believe  that  had  there  been  no  repeal  of  that  policy,  oil 
ei  actment  of  the  Wilson  bill,  there  would  have  been  no  disturbance  * 

of  business,  no  Treasury  deficit,  no  financial  panic,  no  suspension  of 
ir  dustry,  no  lack  of  employment  for  the  people,  no  reduction  of 
wiges,  no  fall  in  the  value  of  securities,  no  marked  demand 
fo  r gold  for  export  and  no  addition  to  the  bonded  debt. 

Pj  eliminary,  therefore,  to  a discussion  of  the  silver  question,  I ask  attention 
to  a brief  review  of  the  events  of  the  last  four  years  that  we  may  the  better 
ui  derstand  how  existing  conditions  may  be  improved  by  understanding  how 

th  sy  came  about. 

THE  GOLDEN  YEAB  OF  1892.  • 

In  his  last  message  to  Congress,  on  December  6,  1892,  immediately  after  his 
di  feat  for  re-election.  President  Harrison  briefly  described  the  wonderful  de- 
v<  lopment  of  the  country  during  the  preceding  thirty  years — a period  within 
w rich  Eepublican  policies  had  held  uninterrupted  sway.  He  pointed  out  that 
tl  e total  wealth  of  the  American  people  in  1860  was  16,000  millions  of  dollars  ; ^ - j 

tl  at  in  1890  it  amounted  to  63,000  millions—  an  increase  of  287  per  cent.  In  | 

tl  e ten  years  from  1880  to  1890  the  capital  invested  in  manufacturing  had  in-  I 

Cl  eased  from  $1,232,839,670  to  $2,900,735,884  ; the  number  of  employees  had  j 

ii  creased  from  1,301,388  to  2,251,134  ; the  wages  earned  had  increased  from  I 

$.  01,965,778  to  $1,221,170,454  ; and  the  value  of  the  product  from  $2,711,579,- 
8'  ‘9  to  $4,860,286,837.  No  other  nation  could  show  such  splendid  achievement. 

It  was  the  record  of  a people  who  had  so  contrived  that  wise  gov-  ] 

e-nment  waited  upon  individual  industry  and  thrift  to  give  them  j 

0 pportunity  and  increase.  I 

Other  interests  had  kept  pace  with  manufactures.  There  was  a growth  of  I 

f;  jm  products  from  a value  of  $1,363,646,866  in  1860  to  $1,500,000,000  in  1891, 
a id  with  this  great  development  of  production  the  country’s  foreign  trade  had 
e ipanded  in  all  directions.  For  the  fiscal  year  that  ended  just  before  the  vote 
\ as  taken  in  1892  merchandise  was  bought  from  foreign  countries  and  sold  to  ^ , 

t lem  in  the  enormous  sum  of  $1,857,680,610— exceeding  by  more  than  four 

1 undred  millions  the  annual  average  of  our  foreign  trade  during  the  ten  years  j 

J receding.  i 

ALWAYS  A FATOKAELE  BALANCE  OF  O EADE.  j 

isot  the  least  impressive  fact  in  this  glad  story  of  national  prosperity  was  the 
E :eady  growth  of  exports  and,  subsequently  to  the  wur  period,  their  almost  nn- 
f tiling  annual  excess  over  imports.  From  the  Centennial  Year  until  1893  only  ^ 

t vice'had  the  balance  of  trade  been  against  ns,  and  during  those  sixteen  years  I 

c ur  sales  abroad  had  exceeded  onr  purchases  by  nearly  two  thousand  millions.  I 

1 1 was  a constant  declaration  on  the  part  of  Free  Traders,  the  repetition  of  j 

■\  hich  these  facts  seemed  in  no  wise  to  discourage,  that  we  couldn’t  get  foreigners 
t J buy  our  products  while  we  hindered  them  by  biriffs  in  their  sales  to  us. 

''  'his  assertion  held  conspicuous  place  in  all  their  arguments  against  the 
J IcKinley  bill,  and  yet  the  very  hipest  point  to  whioli  our  export  trade  has  ever 


iittuined,  before  or  since,  was  reached  in  that  golden  year  of  1892  while 
“ McKinleyism”  was  in  full  oi^eration  and  before  the  defeat  of  the  Ilepublican 
^ }wty  had  carried  dismay  into  the  hearts  of  manufacturers  and  merchants.  ^\  e 

sold  to  foreigners  American  products  to  the  value  of  $1,030,278,148,  exceeding 
the  value  of  what  they  sold  to  us  by  over  two  hundred  millions.  And  we  had 
bought  from  them  more  goods  than  ever. 

The  McKinley  law  had  operated,  just  as  it  was  intended  to  operate, 
to  hold  in  check  the  importation  of  those  classes  of  foreign  goods 
that  directly  competed  with  American  production,  thereby  placing 
American-made  goods  on  at  least  equal  terms  with  foreign-made 
^oods  in  the  American  market,  notwithstanding  the  greater  cost  of 
the  American  goods  due  to  the  higher  price  paid  here  for  labor. 
But  free  or  very  cheap  entry  was  given  to  those  foreign  products 
that  did  not  compete  with  our  own,  or  that  competed  slightly  or  on 
naturally  even  or  nearly  even  terms,  and  of  these  we  are  enabled,  by 
the  general  employment  of  our  people  at  remunerative  wages,  to  buy 
as  we  had  never  bought  before. 

The  number  of  depositors  in  savings  banirshad  increased  from  693,870  in  I860 
to  4,258,893  in  1890,  and  the  amount  of  their  deposits  from  $149,277,504  to 
$1,524,814,506- an  increase  of  513  per  cent,  in  the  number  of  deiiositors  and 
of  921  per  cent,  in  the  amount  of  their  deposits;  and*of  this  immense  sum 
fully  90  per  cent,  was  found  to  be  the  savings  of  wage-earners. 

UAEKISOX’S  CHALLENGE  TO  THE  FEEE  TEADEES. 

“ There  never  bas  been,”  said  President  Harrison,  as  he  recounted  these  and 
other  facts  telling  the  same  tale  of  progress  and  plenty,  “ there  never  has  breii 
a time  in  our  history  when  work  was  so  abundant  or  wages  so  high.  * * • 

If  any  are  discontented  with  their  state  here,  if  they  believe  that  wages  or 
prices,  the  returns  for  honest  toil,  are  inadequate,  they  should  not  fail 
remember  that  there  is  no  other  country  in  the  world  where  the  conditions  that 
seem  to  them  Lard  would  not  be  accepted  as  highly  prosperous.” 

And  the  President  concluded  his  message  with  a challenge  and  an  implied 
prediction  which  mre  now  full  of  meaning:  “ This  brief  exhibit,”  he  said,  “of 
tlie  growth  and  prosperity  of  the  country  will  give  us  a level  from  which  to 
note  the  increase  or  decadence  that  new  legislative  policies  may  bring  to  us. 
There  is  no  reason  why  the  national  influence,  power  and  prosperity  should 
not  observe  the  same  rates  of  increase  that  have  characterized  the. past  thirty 
years.  We  carry  the  great  impulse  and  increase  of  these  years  into  the  future. 
There  are  no  near  frontiers  to  o\tr  possible  development.  Eetrogression  would 
be  a crime!” 

NOT  ONE  DEMOCEATIC  PEOMISE  EEDEEMED. 

The  crime  has  been  perpetrated.  From  that  high  mark  of  fortune  there  has 
been  a swift  and  steep  descent.  The  figures  are  available  that  show  how  swift 
uml  how  steep,  and  T shall  produce  some  of  them.  But  they  are  not  necessary 
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to  1 he  demonstration  that  mischievous  policies  au^i  incompetent  hands  hav<- 
he€  n directing  the  Government  diiring  the  last  four  years.  The  best  proof  cl 
tha.  is  supplied  in  individual  experience,  and  it  is  somewhat  bewildering  that 
pol  ticians  whose  performances  have  been  so  fearfully  expensive  to  their  fellow- 
citi^ens  should  now  be  soliciting,  with  some  apparent  confidence,  a new  lease 
of  ] ower,  declaring  that  they  mean  to  leave  on  the  statute  books  the  legislation 
tha  has  already  done  such  general  injury  and  enter  vpon  nexv  and  far  more 
dar  gerous  projects. 

>otone  of  the  promises  on  the  strength  of  which  the  Democratic  party  was 
em;  towered  to  repeal  the  McKinley  bill  has  been  redeemed.  The  legislation 
tha1  took  its  place  has  failed  from  whatever  point  of  view  it  is  regarded.  It  has 
not  supplied  revenue.  It  has  not  opened  new  markets.  It  has  not  increased 
the  value  of  what  we  have  to  sell.  It  has  not  cheapened  the  price  of  what  we 
mu  t luiy.  In  every  one  of  these  particulars  it  has  Lad  effects  precisely  the 
opf  3site  of  those  its  advocates  promised. 

TRADE  AXD  PRODUCTION  PAULING  EVERY  TEAR. 

C iir  sales  to  foreign  countries,  w^hich  exceeded  a billion  of  dollars  in  1892, 
fell  in  1895  to  only  $793,392,599.  Farm  products  to  the  value  of  $800,000,000 
wer  j sold  abroad  in  1892  and  constituted  79  per  cent,  of  our  export  trade. 
In  ] 805  our  agricultural  exports  amounted  to  only  $533,210,020,  and  were  only 
70  ] er  cent,  of  our  exports.  Importation  declined  also.  In  the  four  years  that 
hav?  passed  since  President  Harrison  took  his  “high  level'*  the  sum  of  our 
pur  hases  from  foreign  countries  has  fallen  annually.  In  1892  it  amounted  to 
$82'  ,000,000.  In  1895  it  was  only  $732,000,000. 

Ii . every  direction  there  has  been  a constantly  diminishing  trade.  The  effect 
of  r ‘moving  the  protective  scale  of  duties  was  confined  to  the  destruction  of 
Am.<  rican  industry.  Domestic  production  fell  off  or  erased  altogether.  The 
Aim  rican  market  was,  indeed,  open  to  the  foreign  producer,  but  our  people 
cou  d not  buy  when  they  could  not  pay.  They  could  not  take  when  they  could 
not  sell.  They  could  not  consume  when  they  were  either  unemployed  or  at 
wor  c for  wages  that  barely  sufficed  to  keep  body  and  soul  together.  In  such 
trafi  c as  there  was,  the  foreign  manufacturer  had  the  advantage  over  the 
Amt  rican  manufacturer,  but  the  consumption  of  the  people  was  so  much  less 
tbai  in  their  prosperous  times  that  even  with  lower  duties  the  foreigner  could 
not  sell  an  increased  amount  of  goods.  The  new  tariff,  therefore,  has  acted 
hot  1 ways  injuriously.  It  has  operated  to  reduce  both  exports  and 
imforts.  It  has  operated  to  contract  the  business  of  the  country, 
to  Irighten  capital  from  enterprise,  to  reduce  profits,  to  diminish 
pro  Juction  and  to  suspend  industry,  and  in  its  every  result  it  has 
woi  ked  to  the  impoverishment  of  the  people. 

F(  Ilowing  is  a table,  made  up  entirel}’-  from  official  sources,  every  figure 
liaviag  been  furnished  by  the  Treasury  Department,  which  exhibits  with  some 
deta  1 the  extraordinary  shrinkage  of  production  and  values  during  the  last  four 
year i ; 
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]892 


1893 


1891 


1895 


I'roductioii  of  CORN  in  U.  S.  (in  bushels* 
Value  of  CORN  crop  in  U.  S.  'in  dollars;) 
I’roduction  of  WHEAT  in  U.  8.  (in  b’shTs) 
Valu£ol  WHEAT  croj)  in  U.S.  ,in  dollars) 
Value  of  01  HER  UEHEAE  CROPS  in 

U,  S.  dn  dollars) 

Value  of  RAW  COTTON  produced  in  U 

8.  (in  dollars) 

Value  of  FARM  ANIMALS  in  U,  8.  (in 

dollars) 

Production  of  PIG  IRON  in  U.  8,  (indol 

Jars) 

Production  ot  RAILROAD  BARS  in  U 

8,  (in  tons' 

Value  of  MINERAL  l*KODUCT8  iu  U 

8.  (in  dollars)  

Production  of  COAL  in  U.  8.  (in  tons;... 
Commercial  failures  in  U.  8.  i^nins  total 
of  Jiabilitie.s) 


2.060,1^^,000 

642,146,630 

611,780,000 

322,111,881 

271,275,159 

313,000,000 

2,461,755,698 

9,157,000 

1,651,844 

648,616,954 

160,115,242 

114,044,167i 


1,028,464,000 

T.6l9,49i),131 

1.212.770,052 

591,625,627| 

1 554,719,162 

567,609406 

515,949  OOO 

i96,13i,72o! 

460,267,416 

213,171,381 

225,902,025 

273,938,998 

229,917,700 

, 262.386,761 

, 211,868,832 

268.000,600 

263  857,000 

262,426,000 

2,480,506,681* 

2,170,816,754 

1,81^^  -14  ■ 3'  6 

7,124,502 

6,637,388 

1,126,458| 

1,031,772 

5T4  201,807 

527,655,562 

162,814,977 

152,447,791 

346,749,889 

* 172,992,856 

173,196,060 

How  continued  and  persistent  has  been  the  decline  of  industry  throughout 
the  United  States  since  it  appeared  that  the  Democratic  party  was  in  fuU  com- 
mand of  the  Government  is  vividly  shown  in  the  table  above.  It  repudiates 
every  Democratic  claim.  It  enforces  every  Kepublican  warning.  It  declares 
the  fact,  -which  cannot  be  too  often  repeated,  that  the  advantage  of  every  class 
is  necesstiry  to  secure  the  common  advantage;  that  no  class  can  be  injured  without 
resultant  injury  to  every  other;  that  the  capital  of  the  country  cannot  be 
threatened  or  its  rights  invaded  or  its  opportunities  reduced  or  its  chance  of 
profit  withdrawn,  without  immediate  and  direct  loss  to  every  wage-earner 
whether  employed  in  a mill  or  on  a farm. 

HOW  PRICES  HA-STE  BEEN  AITECTED  BY  THE  WTLSON  TARTFT. 

It  is  an  odd  illustration  of  the  Democratic  party’s  willingness  to  take  any 
position  or  make  any  statement  or  offer  any  pledge  wffiich  has  in  it  the  pros- 
pect of  votes  that  in  the  last  campaign  it  was  alleging  that  prices  were  too  high 
^ and  ought  to  be  lowered,  while  now  it  says  that  they  ai‘e  too  low  and  ought  to 

be  raised.  One  of  the  blessings  to  be  conferred  by  free  trade,  it  will  be  remem- 
bered, was  the  reduction  of  the  cost  of  living,  and  now  the  blessing  of  free 
silver  is  to  be  an  increase  in  the  prices  of  commodities!  How  it  is  that  prices 
are  to  go  up  and  come  down  at  the  same  time,  or  how’  in  this  land  of  diversi- 
fied industry,  it  is  to  be  so  managed  as  to  raise  the  ju-ice  of  what  each  man  has 
to  sell  and  cheapen  the  cost  of  wffiat  he  needs  to  buy,  ai*e  little  details  to  which 
the  Democratic  intellect  does  not  address  itself. 

The  great  test  of  how  a law  operates  must  be  for  each  citizen  his  own  expe- 
rience with  it.  Men  sell  usually  in  quantities  because  they  produce  only  one 
thing.  It  may  be  wheat,  or  corn,  or  pianos,  or  carpets,  or  watch-springs.  It 
may  be  the  small  fragment  of  some  complicated  machine.  But  each  man’s 
day’s  labor  goes  to  the  production,  as  a rule,  of  some  one  result,  and  whether 


rt*ut,  uruitiire,  education  ft»r  his  cliiKireu,  ciulhing.  And  it  lias  been  each 
man’  i experience  during  the  Ia5t  four  years  that  the  wholesale  price 
of  things— that  is,  the  price  of  what  he  sells,  whether  his  individual 
labor  or  the  finished  and  combined  product  of  other  men’s  labor  sold 
in  quantities— never  was  so  low  as  it  has  been  since  the  Wilson  bill 
was  1 assed  ; while  the  retail  price  of  things  -that  is,  the  price  of  what 
he  ha  = had  to  buy— has  undergone  no  material  change.  And  tliese  results 
are  p>  rfectly  consistent  with  one  another  and  with  a C(>ndition  of  lU'ofitless 
husin  ss,  diminished  production  and  insufficient  employment. 

M iY  EETAIL  rniCES  DO  NOT  CHANGE  "SSTTH  CHANGING  WHOLESALE  PKICES. 

Tht  price  of  things  at  retail  never  rises  or  falls  in  strict  proportion  wdth  the 
moveLient  of  wholesale  prices,  and  largely  because  the  amount  of  the  wdude- 
sale  ii  crease  or  decrease,  while  very  material  to  the  producer,  is  not  readily 
divisiMe  into  his  finished  product.  A change  of  one-half  of  one  cent  per 
poum  in  the  price  of  tin  plates  makes  all  the  difference  to  the  tin  plate  mann- 
factui'^r  hetw'een  profit  and  loss,  but,  whichever  w’ay  it  goes,  the  woman  in  the 
teuenentpays  five  cents  for  her  tin  cup.  And  this  illustiates  clearly  what  the 
Wilso  1 bill  has  done  in  affecting  prices.  By  exposing  our  products  to  cheap 
fureig  1 competition,  it  has  forced  a general  decline  in  the  scale  of  wholesale 
prices^  and  that  meant  a general  reduction  of  profits,  and  a general  fall  in  the 
value  . of  all  securities.  The  capitalist’s  first  step  in  producing  cheaper  was  to 
cut  d(  wn  his  labor — to  discharge  everybody  he  could  possibly  get  along  with- 
out, a id  to  reduce  the  wages  of  those  he  kept.  By  these  means  he  contrived 
to  sel.  his  product  cheaper.  But  two  conditions  operated  to  keep  up  retail 
]H'icef  -first,  the  indivisibility  of  the  sum  by  which  the  ]>rodnctiori  w’as  cheap- 
ened, and  second,  the  diminished  quantities  in  wdiich  goods  were  produced 
and  p at  on  the  market. 

LOW^  PRICES  A SIGN  OF  HARD  TIMES. 

F(  r,  in  guarding  himself  against  any  gi*eater  loss  than  was  absolutely  neces- 
siiry,  he  capitalist,  w'hether  he  had  his  money  in  a factory,  a mine,  a shop  or 
a rail!  i>ad,  bought  and  produced  only  to  the  extent  to  wTiich  he  cf>uhl  assuredly 
see  a ;ale  for  his  finished  product.  He  took  no  chances  w'ith  a falling  market. 
He  b(  light  no  supplies  that  he  could  get  along  without.  He  turned  out  no 
goods  that  he  did  not  know  he  could  dispose  of.  He  had  no  margin  of  pr<tfit 
again  it  which  to  charge  waste  and  over-production.  And  so  it  has  happened 
that  itiis  process  of  liquidation  on  the  part  of  producers,  and  narrow  economy 
on  th  i part  of  purchasers,  both  directly  due  to  the  losses  and  anxieties  produced 
by  D mooratic  legislation  and  the  preliminary  me-nace  of  it,  has  reduced  all  in- 
come 1 without  reducing  the  necessary  expenses  of  a household. 

T ie  Eeiiublican  party  does  not  believe  in  the  saving  grace  of  low' prices. 
It  wa  i much  chided  during  the  last  campaign  for  its  aphorism  that  “cheap 
cimts  make  cheap  men,”  and  the  party  which,  having  caused  an  era  of  terribly 
low  I rices,  now  protests  that  something  must  be  done  to  undo  the  effect  of  its 
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work  witliout,  howevt-r,  imduiug  that  work  it.sidf,  wus  tlreu  accusiug  us  for 
what  we  had  done  to  maintain  i^rices  at  a profit-giving  point.  The  truth 

is  that  low  prices  are  an  unfailing  sign  of  bad  times.  They  mean  that 
the  people  are  producing  for  whatever  they  can  get,  and  not  for  what 
the  product  is  reasonably  worth. 


lAHMKKS  THE  GliEATEST  SITTEUERS  lTl(5Vr  TREE  TRADE. 

'I'here  is  no  direction  in  which  prices,  meaning  prices  at  wholesale — the 
price  of  labor  and  of  goods  sold  in  quantities — has  not  declined  since  the 
Democratic  party  obtained  office,  and  the  most  shocking  fall  has  been  in  the 
values  of  farm  products.  Wheat  that  sold  for  $1.03  in  1892  sells  to-day  for  61 
cents.  Tho  price  of  corn  in  1892  averaged  fia  cents.  Corn  sells  to-day  for  34. 
Oats  sold  in  1892  for  36  cents  and  are  selling  now  for  20.  Accepting  the 
government  reports  which  enable  a comparison  of  the  average  price  in  1892 
with  that  of  1895,  and  remembering  that  the  tendency  has  been  in  the  direc- 
tion of  still  lower  values  tbrougbout  the  first  half  of  this  year,  it  is  found  that 
the  fall  in  prices  has  pervaded  every  field  of  production  and  affected  every 
branch  of  trade. 

The  party  that  created  this  situation  now  complains  of  it ; but,  instead  of 
proirosing  to  remove  its  cause,  it  declares  that  its  continuance  in  power  will 
continue  the  cause  and  that  it  will  enter  upon  a new  attack  upon  business 
compared  with  which  its  opening  of  our  markets  to  unfair  foreign  competition 
was  feeble  and  limited. 

For  whatever  has  been  the  havoc  of  free  trade,  it  is  insignificant  to  the  con- 
sequences that  will  fall  upon  us  when  a goverment  has  been  elected  intent  upon 
free  silver  coinage.  No  burden  can  be  laid  upon  labor  so  insupportable  as  the 
burden  of  trying  to  hold  08  cents  worth  of  silver  at  par  with  $1.29  worth  of 
gold.  No  fraud  can  be  invented  to  cheat  the  workingman  more  vicious 
than  a law  which  will  compel  him  to  accept  in  payment  of  his  wages 
a coin  which  he  must  take  for  a dollar  but  for  which  he  can  obtain  the 
value  of  no  more  than  50  cents. 


THE  DIFFERENCE  BETWEEN  HIGH  VATXES  AND  SPECULATIVE  PRICES. 


High  prices  are  a good  thing  when  they  mean  high  values,  for  high  values 
imply  an  active  state  of  industry,  high  wages  and  that  prosperity  which  comes 
from  the  general  and  profitable  employment  of  the  people,  so  that,  receiving 
good  incomes,  they  can  afford  to  spend  their  money  and  satisfy  their  desire 
for  the  comforts  as  well  as  the  necceesities  of  life.  But  high  prices  are  a bad 
thing— the  very  worst  thing  that  can  happen  to  a country — when  they  do  not 
mean  high  values,  but  merely  mean  the  use  by  the  people  as  their  purchasing 
medium  of  inferior  money.  For  then  prices  are  high  only  to  the  poor  man 
who  must  use  the  inferior  money  because  he  can  get  no  other,  while  they  are 
low  to  the  rich  man  whose  resources  enable  him  to  command  the  better  money 
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and  buy  with  that.  This  sort  of  high  prices,  which  is  the  sort  that  free 
coinage  will  bring,  is  a wicked  conspiracy  against  labor.  For  it  means 
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that  everything  has  gone  up,  tneasured  in  the  inferior  money,  ekCept 
wages;  and  wages  being  always  paid  in  the  inferior  money,  lose  just 
so  much  of  their  purchasing  power  as  the  sum  in  which  that  money 
is  at  a discount  with  the  good. 


THK  WILSON  BILI,  AND  THE  TKEASU)tY  DEFICIT. 

Not  even  from  the  revenue  point  of  view  has  the  Democratic  tariff  been  suc- 
cessful. It  may  have  been  a tariff  for  revenue  only,  but  it  is  not  a tariff  for 
revenue  enough.  The  Government  has  been  conducted  with  miserly  economy, 
in  economy  which  has  extended,  indeed,  to  the  attempted  repudiation  of  its 
just  debts,  in  the  effort  to  make  its  income  meet  its  expenses,  but  by  no  possi- 
bility could  it  be  done.  It  was  an  ignorant  tariff.  It  was  conceived  in  as  dull 
disregard  of  its  effect  upon  the  public  revenues  as  upon  private  business. 

Prior  to  the  passage  of  the  McKinley  bill  the  revenues  were  unnecessarily 
ibundant.  The  issue  of  1888,  it  will  be  remembered,  arose  from  this  condition 
if  revenue.  The  annual  surplus  had  been  employed  in  the  reduction  of  the 
public  debt  and  a great  saving  of  interest  had  been  accomplished.  But  it  was 
■onceded  on  the  one  side,  and  charged  on  the  other,  that  the  tariff  might 
visely  be  readjusted  with  a view  to  the  collection  of  a somewhat  smaller  reve- 
lue.  The  Democratic  party  insisted  on  the  policy  of  free  trade.  The  Repub- 
ican  party  declared  for  the  maintenance  of  protection  and  asked  that  the  tariff 
le  revised  by  its  friends  and  not  by  those  who  would  break  it  down  completely 
md  substitute  a new  plan  of  taxation. 

THE  MC  KINLEV  Bill.  HAD  SUmCIENTLY  EEDTJCED  THE  KBVENHES. 

The  Republican  party  won.  Benjamin  Harrison  and  a Republican  Congress 
vere  elected.  The  McKinley  bill  was  passed  and  an  intelligent  revision  of  the 
ariff  thereby  accomplished.  The  fiscal  year  ending  June  30,  1892,  was  the 
irst  in  which  the  McKinley  law  was  fully  operative.  It  produced  a revenue  in 
hat  year  of  $425,868,260,  or  about  $28,000,000  less  than  the  old  tariff  had  pro- 
duced in  the  last  year  of  its  operation.  There  had  been  a per  capita  reduction 
I .f  taxation  from  $7.23  to  $6.51.  For  the  fiscal  year  ending  June  30,  1893,  the 
: evenue  amounted  to  $461,000,000  or  nearly  as  much  as  in  1890.  The  rate  per 
lapita,  however,  was  only  $6.91,  which  was  just  about  the  necessary  contribu- 
ion. 

The  Democratic  party  took  office  on  March  4 of  that  year  and  immedi- 
I tely  the  suspension  of  business  began.  Uncertainty  and  apprehension  took 
I he  place  of  the  known  schedule  in  our  business  calculations  and  the  revenues 
1 ell  from  $162,000,000  to  $372,000,000.  From  the  day  on  which  the  Democratic 
] arty  assumed  office  the  revenues  have  been  insufficient  to  meet  the  public 
€ xpenses.  What  the  record  shows  is  this — that  all  the  tariff  reduction  neces- 
c iry  was  duly  and  intelligently  accomiilished  by  the  McKinley  bill,  which  pro- 
t jcted  labor,  safeguarded  capital  and  stimulated  enterprise  while  at  the  same 
t me  getting  down  the  per  capita  rate  of  government  taxation  from  $7.41  to 
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6.91.  There  was  no  occasion  of  further  tariff  chiinges  and  none  could  be 
made  in  the  direction  of  free  trade  without  a dangerous  impairment  of  the 
^ revenues. 

QUICK  RESULT.S  OF  THE  DEMOCRATIC  ATTACK  ON  INDUSTRY. 

This,  however,  did  not  cause  a moment’s  uneasiness  to  the  party  in  power. 
It  continued  to  prate  about  a “.surplus”  although  the  surplus  had  been  entire- 
ly expended  in  the  redemption  of  bonds  and  the  payment  of  pensions.  It  con- 
tinued to  talk  about  “reducing  the  people’s  taxes,”  although  the  people’s  taxes 
had  been  reduced  and  left  at  a sum  that  was  no  more  than  sufficient  to  pay  for 
the  maintenance  of  their  government.  There  could-be  no  further  reduction 
of  taxation  without  just  what  happened-~a  deficiency  of  revenue,  an 
increase  of  debt  and  new  issues  of  bonds,  new  interest  accounts, 
the  prostration  of  all  those  industries  to  the  protection  of  which  the 
then  existing  tariff  was  necessary  and  that  general  business 
depression  which  is  bound  to  occur  when  large  bodies  of  the  peopl : 
are  idle  and  the  whole  country  uncertain  of  the  basis  on  which  it  must 
do  business. 

The  evil  consequences  of  Democratic  legislation  and  attempts  at  legislation 
were  much  more  grave  than  any  one  anticipated.  The  public  credit  was  at- 
tacked not  only  by  the  failure  to  meet  public  obligations  but  by  efforts  to  pass 
laws  that  permitted  them  to  be  met  in  dishonest  money.  No  such  laws  have 
yet  passed,  but  the  fact  that  one  branch  of  the  National  Legislature  was  dis- 
tinctly in  favor  of  them  and  that  the  gi'eat  majority  of  the  dominant  party  in 
both  branches  was  frantic  and  persistent  in  its  effort  to  pass  them,  together  with 
the  fact  of  the  deficient  public  revenues  and  a condition  of  business  paralysis 
throughout  the  country  had  its  inevitable  effect  upon  investors,  native  and 
foreign. 

Everybody  who  owed  money  was  invited  to  pay.  Credits  were  suspended. 
Foreign  capitalists  who  had  invested  money  in  American  enterprises  called  in 
their  loans  and  the  commercial  interests  of  the  country  were  forced  into  a 
general  settlement. 

Democratic  politicians  with  characteristic  dulness  or  perversity,  seized 
upon  one  of  the  evidences  of  this  calamitous  condition  as  its  chief  cause  and 
began  to  agitate  for  the  redemption  of  the  greenbacks.  The  trouble  with  the 
country  was,  and  still  is,  the  incomplete  and  unprofitable  employment 
of  the  people.  The  cause  of  that  was  the  Democratic  assault  upon  the 
manufacturing  industries,  but  ignoring  all  the  facts  of  the  case,  the  party 
in  power  proceeded  to  charge  the  results  of  their  misdoing  upon  a Republican 
law  which  had  been  in  innocent  existence  for  almost  a generation,  w'hich  had 
provided  for  the  people  the  best  and  safest  currency  they  had  ever  known, 
and  for  the  Government  its  cheapest  debt. 

THE  AGITATION  FOR  THE  REPEAIi  OF  THE  GREENBACK  LAW. 

Circulating  among  the  people  in  this  country  are  a form  of  government 
demand  note  called  the  “Greenback,”  and  another  form  of  governmenl 
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demand  note  called  a **  Treasury  note.”  Of  the  greenhaclts  there  are  about 
$347,000,000  and  of  the  treasury  notes  about  $141,000,000.  Under  the  law 
when  these  notes  are  presented  to  the  treasury  for  redemption,  having  bfen 
redeemed,  they  are  re-issued;  and  it  was  the  essence  of  Democratic  allegation 
that  all  the  public  and  private  disasters  of  the  last  four  years  were  due  to  the 
continuous  employment  of  these  government  notes  in  our  currency  system. 

The  Government  has  maintained  since  the  resumption  of  specie  payments  a 
gold  fund  in  the  treasury  amounting  to  $100,000,000  as  a guarantee  to  the  peo- 
ple that  these  notes  would  be  promptly  paid  u])on  presentation.  So  long  as 
the  Government  was  solvent,  and  the  business  of  the  country  good — so  long, 
in  other  words,  as  the  public  revenues  were  suOicient  to  meet  the  public  ex- 
penditure, and  substantially  everybody  in  the  country  who  wanted  work  \vas 
getting  it  at  remunerative  wages — SO  lonsf,  that  is,  as  Republican  policies 
were  in  full  and  unhindered  force,  these  notes  circulated  without  the 
wish  on  the  part  of  the  people  for  their  redemption,  and  the 
guarantee  fund  in  the  treasury  remained  untouched. 

Large  sums  of  gold  throughout  that  period  were,  indeed,  sent  abroad  in  pay- 
ment from  time  to  time  of  interest  accounts  and  other  obligations  to  foreign 
investors,  but  these  sums  of  gold  were  provided  by  the  banks  which  did  not 
hesitate  to  furnish  the  gold  while  the  public  credit  was  unimpaired.  But  when 
the  Democratic  attack  upon  industry  followed  upon  the  Democratic  victory  of 
1892,  when  the  Government  itself  was  found  to  be  insolvent  and  when  private 
capital,  in  the  general  fright,  began  to  withdraw  itself  from  enterprise,  two 
consequences  ensued:  tAe  demand  for  gold  became  enormous,  and  the  banks, 
instead  of  supplying  it,  began  to  guard  their  stores  of  gold  with  jealous  care. 

WHY  THE  BANKS  W'OVLI)  NOT  SVPTLY  THE  GOLD. 

This  unusual  demand  for  gold  to  be  sent  abroad  arose  entirely  from  the 
unprofitable  state  of  business  here  and  from  the  danger,  through  Democratic 
legislation,  of  the  country  being  placed  on  a silver  basis.  Immense  sums  of 
foreign  capital,  attracted  by  the  prosj^erity  w'hich  Republican  policies  had 
brought  to  the  country’s  industries,  w^ere  engaged  in  their  development.  Many  of 
these  investments  had  suddenly  ceased  to  pay  interest,  and  the  foreign  holders 
of  them,  dissatisfied  on  that  account, were  now'  becoming  alarmed  lest  they  might 
be  compelled  to  accept  silver  in  payment  of  the  principal.  Many,  therefore, 
taking  time  by  the  forelock,  began  to  call  in  their  loans,  and,  at  last,  there 
was  a rush  to  get  rid  of  American  securities.  The  American  borrowers  of  this 
money  were  compelled  to  get  the  gold  with  w'hich  to  pay. 

Ordinal ily,  as  I have  said,  the  banks  w'ould  have  supplied  it  without  hesi- 
tation. This  was  not  the  first  time  that  conditions  here  or  abroad  had  created 
n heavy  drain  on  our  stores  of  gold,  but  it  was  the  first  time  when,  coinci- 
dentally W'ith  such  a drain,  there  w'as  a general  apprehension  about  the 
( TOvernment*s  solvency  and  credit.  It  was  the  first  time  when,  in  the  midst  of 
panic,  a Secretary  of  the  Treasury  had  openly  threatened  to  discharge  public 
Hgations  in  depreciated  currency.  The  banks  ha<l  gold  in  plenty,  but  it 
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belonged  to  their  depositors.  They  had  the  right  to  use  it  and  were  wilUnp 
. nnugb  to  do  so  wliile  they  had  the  full  assurance  that  the  treasury  notes  and 
T .aeenbacks  in  their  vaults  were  etj[uiviile»it  to  gold.  In  the  presenee,  howe\ei, 
of  a doubt  on  that  score,  generated  by  free  silver  coinage  bills  and  rendered 
acute  by  Mr.  Carlisle’s  threat  to  pay  these  notes  in  silver,  the  banks  took  no 
chances.  They  hoarded  their  own  gold  with  the  utmost  vigilance,  and  when 
called  on  to  furnish  gold  to  their  customers  for  export,  they  turned  at 
once  to  their  greenbacks  and  treasury  notes  and  asked  the  Government  for  the 

,.asli_that  is,  the  gold. 

THE  WLSE  HUNCTIOK  OF  THE  GKEENBACK. 

These  rroveniment  notes,  it  should  he  understood,  are  the  paper  evidence  of  a 
public  debt.  The  Government  had  bought  $-190,000,000  of  labor  and  merchan- 
dise and  had  not  paid  for  them.  Instead,  it  had  given  to  its  creditors  these 
promises  to  pay.  It  had  by  law  declared  the  notes  to  be  legal  tender  and  bad 
stored  one  hundred  millions  of  gold  in  the  treasury  as  a guarantee  of  its  pur- 
pose and  ability  to  fjay  them,  or  such  of  them  as  might  be  presented,  on  de- 
mand. They  accomplished,  therefore,  two  useful  public  ends:  they  enabled 
tbe  people  to  owe  to  themselves  a great  debt  on  which  they  did  not  have  to 
pay  interest,  which  was  an  annual  saving  in  taxes  of  from  $17,000,000  to  $20,- 
OOO.OOO;  and  they  gave  to  the  people  a supply  of  currency  than  which  there  . 

could  be  noue  safer. 

And  all  things  w'ent  as  they  were  expected  to  go  by  tbe  Kepublican  authors 
of  this  law.  The  notes  kept  themselves  in  circulation.  From  the  day,  it  was 
put  there  until  the  Democratic  party  came  into  power,  that  gold  redemption 
fund  lay  in  the  treasury  untouched.  But  with  the  menace  of  free  silver, 
trouble  came.  When  it  appeared  that  those  notes  were  liable  to  be  worth  not 
$190,000,000,  their  face  value,  but  only  the  half  of  it,  the  holders  of  them  in 
large  sums— that  is.  the  banks,  the  insurance  and  the  trust  companies,  the 
building  and  loan  associations  and  other  such  institutions  which  had  received 
them  on  deposit  at  par  and  were  obligated  to  pay  their  par  value  hack  again— 

' began  to  be  anxious.  And  when  this  source  of  anxiety  grew  really  serious  aud 

to  it  were  added  a bankrupt  treasury,  caused  by  tbe  failure  of  the  revenues  . 
under  the  Wilson  bill  to  meel  the  Government’s  expenses,  and  a demoralized 
condition  of  trade  and  industry  causing  foreign  investors  to  call  their  loans,— 
then  began  in  good  earnest  tbe  so-called  “raid  on  the  treasury  gold. 

CLEVELAHn’s  HUGE  ADDITIOKS  TO  THE  BOXBED  DEBT. 

It  was  not  a “raid,"  really.  It  was  a natural  and  legitimate  demand  that 
the  Government  should  pay  its  debts.  Everybody  else  was  having  to  pay  his. 
The  whole  country  was  in  the  process  of  liquidation.  W hat  was  the  condition 
of  the  public  treasury  when  this  demand  for  gold  became  serious?  The 
surplus  which  had  accrued  prior  to  the  enactment  of  the  McKinley  biU>ad 
been  spent  in  pensions  and  in  the  voluntary  pre-payment  of  the  bonded  debt. 
The  McKinley  bill  had  provided  revenue  enough  to  pay  all  the  regular  armual  , 
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ar  propriations,  but  none  to  spare.  There  was  only  $100,000,000  of  gold 
H\ailable  with  which  to  meet  $190,000,000  of  debt  that  was  coming  in  for 
p;  yment  weekly  in  sums  of  ten  millions  or  more.  ^ 

For  the  first  time  since  the  war  the  Government  was  compelled 
to  become  a borrower.  Its  officials  realized  the  size  of  their  task 
as  little  as  they  understood  its  origin.  They  borrowed  fifty  millions,  and 
tif  :y  more  when  that  was  gone,  and  still  the  drain  w ent  on.  Unable  to  stop 
it  and  unable  to  meet  it,  they  began  to  abuse  the  greenback  law.  They 
in  listed  that  all  demand  notes  be  called  in,  paid  and  cancelled,  and  that 
n(  more  paper  currency  be  issued  by  the  Government,  although  to  do  so  would 
ht  ve  meaut  a new  bonded  debt  of  $500,000,000,  a new  interest  charge  against 
th  i revenues  of  at  least  $17,000,000  a year  and  a great  and  sudden  contraction 
of  the  currency  such  as  must  have  caused  the  worst  panic  of  the  century. 

BETnUXa  THE  GREENBACKS  NO  REMEDY  FOR  PROSTRATE  INDUSTRY, 

With  especial  vehemence  the  Democrats  attacked  that  feature  of  the  green- 
hb  jk  law  which  kept  these  notes  in  circulation.  It  provided  that  when  the 
ncteswere  presented  for  redemption  they  should  not  be  cancelled  and  de- 
st]  oyed,  but  should  be  reissued,  so  that  the  people  might  always  have  for  use 
in  their  daily  business  transactions  a sufficient  currency.  The  Democrats  call- 
ec]  this  an  “ endless  chain,”  by  which  the  gold  w^aa  being  constantly  drawn  out 
of  the  treasury.  Well,  why  not?  And  wVat  would  have  been  the  Administra- 
t 'u  n’s  plight  if  it  hadn’t  had  the  greenbacks  to  pay  its  bills  with? 

F or  the  notes  were  not  issued  for  nothing  originally  or  at  any  subsequent 
til  ae.  They  were  issued  only  for  labor  and  supplies.  When  a note  was  paid 
it  vent  into  the  treasury,  and  the  debt  of  which  it  was  the  token  was  fully  and 
fir  ally  discharged.  And  thus,  when  $490,000,000  of  the  notes  had  been  paid, 
th  ! entire  original  greenback  and  treasury  note  debt  was  paid.  If,  after  that, 
an  of  the  greenbacks  and  treasury  notes  were  out,  they  were  out  as  evidence 
of  a new  debt.  But  the  Goverment  did  not  create  debts  except  as  it  needed 
to  It  did  not  employ  labor  and  buy  merchandise  and  pay  pensions  except  as 
th  ! law  directed.  The  reissuing  of  the  greenbacks  therefore,  in  no  measure 
afi  icted  the  amount  of  gold  which  the  government  had  finally  to  obtain. 

THE  GOLD  RESERVE  A FINANCIAL  BAROilETER. 

?or  if  the  Government  had  not  liad  the  greenbacks  or  had  not  used  them,  it 
wc  uld  have  been  compelled  to  meet  the  appropriations  of  Congress  in  gold;  and 
wl  ether  the  notes  that  it  did  use  came  back  for  redeinption  soon  or  late,  in 
sn  all  sums  or  large,  the  Government  always  had  the  advantage.  It  stood  the 
ria  I of  having  to  having  to  pay  promptly  and  heavily,  but  it  had  the  chance  of 
no  - having  to  pay  for  months  and  years, 

; n the  situation  brought  about  by  the  free  silver  agitation  and  the  Demo- 
CTfi  tic  assault  on  industry  and  the  failure  of  the  revenues,  the  risks  and 
chi  nces  were  all  resolved^against  the  Government.  But  the  greenback  law 
ha  1 had  just  about  as  much  to  do  with  that  situatioh  as  the  barometer 
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‘ has  to  do  with  the  weather  and  it  was  precisely  as  inteiUgent  to  abuse 
the  law  as  it  would  be,  at  the  breaking  out  of  a storm,  to  swear  at  the 

’ barometer. 

THE  DE.VL  WITH  THE  MOBGAH  SYNDICATE. 

Haviug  added  a hundred  millions  to  the  bonded  debt  and  being  still  pressed, 
the  Administration  entered  upon  its  extraordinary  negotiation  with  the  Mor- 
.an-Belmont  syndicate.  The  terms  of  this  arrangement  are  best  under- 
stood  by  the  statement  that  to  obtain  $65,000,000  of  gold  the 
Administration  bonded  the  country  for  $i37.3i5,400,  of  which 
$62  ^15  400  was  principal  and  $75,000,000  interest,  the  bonds  being 
jdven  at  a rate  which  enabled  the  syndicate  to  make  $9,000,000 
bv  their  sale  in  the  open  market.  The  bonds  were  worth,  m 
other  words,  $74,000,000  at  the  then  obtaining  market  rate.  The  Administra- 
tion accepted  $65,000,000,  justifying  its  action  by  a clause  in  the  agreement 
which  bound  the  syndicate  to  use  its  best  endeavors  to  prevent  further  with- 
drawals of  treasury  gold.  It  is  a mild  comment  on  such  a bargain  to  say  tha 

Turkey  could  have  got  the  money  on  better  terms. 

But  even  at  this  point  the  increase  of  the  bonded  debt  did  not  end.  What- 
ever the  syndicate  did  or  omitted  to  do  in  the  execution  of  its  intangible  prom- 
ise the  withdrawals  of  gold  continued,  and  within  a few  months  more,  the 
Administration  was  again  knocking  at  the  doors  of  the  bankers.  Another 
private  arrangement  was  entered  into  between  the  officials  of  the  Treasury  an 
Mr  Morgan,  the  conditions  of  which,  however,  were  never  disclosed.  It  was 
abandoned.  The  mere  announcement  of  its  contemplation  raised  so  jeat  a 
public  protest  that  the  Administration  was  compelled  to  adopt  a differen 
policy,  and  with  many  curious  expressions  of  doubt  and  distress— a singu  ar 
way  of  persuading  investors -it  announced  that  the  loan  had  been  withdrawn 
from  the  new  Morgan  syndicate,  and  would  be  offered  freely  to  the  public. 

CLEVELAND  AS  THE  LEADER  OF  THE  SOCIALISTS.  A 

Repudiated  by  the  country  for  the  evils  it  did,  and  by  its  own  party  for  the 
> * good  it  tried  to  do,  it  is  scarcely  profitable  at  this  time  to  consider  fully  the 

acts  of  the  Cleveland  Administration.  And  yet  the  fact  must  be  recorded  that 
they  are  largely  responsible  for  the  wave  of  socialism  against  which  the  pru- 
dent and  patriotic  citizens  of  both  parties  are  now  contending.  The  difference 
between  Cleveland  and  Bryan  is  a difference  of  degree  and  not  of  kind.  It  was 
the  bloody  meat  which  the  Clevelands  served  that  made  the  Bryans  fierce  and 
unmanageable.  So  long  as  the  wild  Indians  of  socialism  saw  no  other  enemies 
than  his,  so  long  as  he  could  keep  them  for  an  ally  and  not  amaster,  Mr.  Cleveland 
found  nothing  to  criticise  in  their  conduct.  He  coddled  and  praised  them. 
He  feed  fuel  to  the  flame  of  their  fantastic  passions.  He  gave  them  to  under- 
stand that  his  success  meant  plunder  incalculable  and  scalps  gaU)re.  He 

meant  the  scalps  of  manufacturers;  they  meant  the  scalps  of  everybody  who 

had  been  thrifty  and  industrious.  He  knew  what  they  meant,  hut  still 
^ was  wiUipg  that  they  should  think  that  \ie  meant  no  less.  He  declare<\ 
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that  the  Homestead  riots  were  the  natural  fruit  of  protection,  and  an 

applauding  shriek  went  up  from  every  socialist  camp  in  the  forest.  With  the 

proceeds  of  the  sale  of  the  ItaHan  mission  to  Van  Alen  jingling  in  Whitney’s 

pockets,  he  presented  the  Eepublican  party  to  the  country  as  a party  whiL 

was  ^amtamed  by  the  gifts  of  the  rich,  and  croaked  in  his  mournfulest  tone 

about  how  the  “ corrupt  use  of  money  in  elections  ” resulted  in  the  " capricious 
bestowal  of  favors.”  ^ 

THE  PITIFUL  ENDING  OF  MB.  CLEVELAND. 

And  this  is  the  politician  who,  as  President,  enabled  a select  few  of  his 
wealthy  friends  to  make  $9,000,000  out  of  a public  loan  which  the  people  them- 
selves would  have  been  glad  to  take  at  its  full  val-ye,  and  who,  halted  bv 
public  outcries  in  a second  enterprise  of  the  same  kind,  permitted  his  sub- 
^dinates  to  predict  the  failure  of  a loan  undertaken  in  any  other  way  ' 
politician  who  now  sulks  and  storms  by  turns  because  he  can- 
not hold  in  check  the  forces  of  disorder  which  he  himself  set  loose  and 
Tied  on;  who  gave  them  in  the  attack  on  the  manufacturing  interest  the 
lishonest  phases  and  incendiary  war  cries  which  they  are  now  employin.r 
n the  attack  on  every  right  that  thrift  has  earned  and  common-sense  ‘rec- 
>gnized  since  the  organization  of  society  ; who  found,  on  his  accession  to 
lower,  a country  rich  beyond  calculation  and  prosperous  beyond  comparison 
ind  leaves  it  burdened  with  debt  and  suffering  from  enforced  idleness  • to 
yhom  hw  come  the  odious  distinction  of  having  .lirected  the  first  American 
Administration  since  the  war  debt  was  created,  which  has  been  compelled 
to  borrow  money  ; who  found  a treasury  ample  and  leaves  it  bankrupt-  who 
I onverted  a monthly  surplus  of  revenue  into  a monthly  deficit  • whoso 
inauguration  was  the  signal  for  a suspension  of  industry;  in  the  train  of 
V ose  acts,  financial  panics  and  commercial  failures  have  followed  with 
iwift  certainty-who  came  upon  the  scene  of  power  at  the  head  of  a vast 

1 stirrenders,  mutinous,  disorganized  and 

nfeebled,  into  the  hands  of  its  guerillas  and  camp-followers  ! 

THE  DISHONEST  CHARACTEK  OF  THE  FREE  SILVER  PROPOSITION, 

There  cannot  be  much  dissent  from  the  doctrine  that  when  good  morals  and 
s df-interest  agree  in  urging  a certain  course  of  action,  it  should  be  followed. 

J Republican  party  in  this  cam- 

F ugn  of  1896  rely.  For  they  expect  to  show  that  the  policy  advocated  in  the 

I emocratio  platform  is  morally  bad  and  that  in  practice  it  would  be  ruinous  ; 

proposed, 

vouldbe  the  worst  sufferers  from  its  operation,  and  that,  instead  of  reviving 
isiness,  improving  values  and  raising  wages,  it  would  have  effects  directly 
le  contrary  and  would  bring  about  conditions  of  trade  and  industry  even 
w )rse  than  those  that  now  afflict  us. 

NaMy  the  advocates  of  the  “ 16  to  1 ” scheme  are  impatient  of  the  sug- 
ge  3tion  that  it  is  dishonest.  The  Executive  Committee  of  the  t^dyer  League, 


indeed  liuve  taken  the  trouble  to  get  out  a circular  assuring  us  that  thej  are 
just  as  good  as  anybody  else.  But  it  is  never  the  case  that  the  champions  o 
1 bad  cause  admit  its  immorality.  On  the  contrary,  the  picture  they  present 
is  sure  to  be  painted  in  fine  colors  and  fixed  in  a beautiful  frame.  Anarchy 
jtself  is  always  urged  as  liberty’s  answer  to  despotism. 

FACTS  WHICH  THE  SPIRIT  OF  SOCIALISM  FAILS  TO  TAKE  INTO  ACCOUNT. 

Itoe  arc  ia.nj.no  aoubt,  n-bo  cinccrely  believe  that  civiliaed  governments, 
in  aLpting  gold  as  Ibe  sole  standard  of  value,  have  inflicted  Biievous  mjurv 
upon  ihe  tailing  masses.  They  are  not  impressed  by  the  fact  that  the  condi- 
tion of  the  poorer  classes  has  distinctly  and  wonderfully  improved  in  CAerv 
luch  country  during  the  last  century  and  especially  during  the  last  two  gener- 
Htions  They  do  not  take  the  trouble  to  observe  that  this  improvement  has 
been’nol  less  distinct  in  material  matters  than  in  matters  socml  and  pohtica^ 
They  do  not  stop  to  compare  their  own  state  and  opportunities  with  those  of 
their  parents  and  grandparents.  They  see  only  the  fact  that  they  are  not  get- 
ting- all  the  comforts  they  want,  that  in  many  cases  they  are  leaving  a 
lo  earn  even  a bare  living  and  that  other  men  seem  to  be  peculiarly  favored  and 
seem  to  mount  by  leaps  and  bounds  upon  the  scale  of  fortune.  They  remaik 
Z-  tbe  contiuuLl  inequalities  of  human  life  rather  than  upon  the  great  and 
cLstant  improvement  that  goes  on  unfailingly  in  the  affairs  of  all  classes  of 

the  population. 

things  THAT  ARE  AND  ARE  NOT  AVITHIN  THE  PROVINCE  OF  GOVERNMENT. 

yvhen  a man  is  overwhelmed  with  debt  and  difficulty  it  does  not  much  avail 
him  it  is  true  to  recall  to  his  attention  the  sad  estate  of  his  ancestors.  It  does 
noT’solvo  his  problems  to  show  that  the  problems  of  preceding  genemtions 
were  even  nioie  serious.  But  when  he  alleges  that  the  origin  of  his  is  a 
certain  piece  of  legislation  to  which  Is  due  conditions  that  not 
Lrlier  times  it  is  directly  to  the  point  to  prove  not  only  that 
these  conditions  did  exist  but  that  in  all  the  respects  of  which  he  now 
complains,  there  has  been  continuous  and  general  and  wonderful  im= 

nrovement  since  that  law  was  passed. 

^ There  are  some  things,  moreover,  that  governments  cannot  do  and  might 
not  to  be  asked  to  do.  We  Americans,  indeed,  have  been  trying  for  a centuiy 
to  i.rove  that  the  functions  of  government  are  exceedingly  simple.  ’St  e es  a 
isied  our  Government  upon  the  maxim  of  Jefferson,  that  ‘‘that  governmen 
is  bSt  which  governs  the  least.”  It  must  be  owned,  even  by  the  enemies  of 
our  system  that  in  our  laws  and  practices  we  have  held  to  this  idea  tenaci- 
ously Tffiie  and  again  when  a spirit  of  restlessness  has  seemed  to  seize  great 
bodies  of  the  people,  the  organized  effort  has  been  made  to 

Tint  “ber  Loml  tbouBbt  wbicb  baa  alwaja  availed  to  enable  .be  Am.r.can 
niople  lo  contuse  tbeir  illovisbers,  bus  rescued  then,  from  every  dangerous  a • 
venture  in  the  direction  of  socialism  or  p-aternalisin. 
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AJX  EIGHTS  MUST  AVAIL  TO  RICH  AND  PtX)B  ALIK*. 


Bu , they  have  now  to  deal  wnth  these  evils  in  their  most  insidious  form  and 
tinde  • conditions  that  must  be  lecognized  as  really  grave.  For  the  first  time, 
in  ou  r history  a great  political  party  has  become  their  .idvoeate,  has  adopted 
them  in  its  statement  of  principles,  and  has  declared  tliat  its  success  at  the 
polls  means  their  enactment  into  law. 

rh'  I Democratic  party  has  not  gone  so  far,  perhaps,  in  the  direction  of  social- 
ism a id  paternalism  as  has  its  ally,  the  Populist  jiarty.  But  their  common 
candi  late  has  shown  himself  by  his  utterances  to  be  a radical  of  the  most  di.s- 
order  >d  type.  There  is  no  vagary  of  populism  to  which  he  has  not  given  his 
adhei  mce.  Each  of  the  parties,  moreover,  that  have  placed  him  in  nomina- 
tion, ; 10  matter  w^here  their  policies  touch  or  differ,  have  adopted  as  the  corner- 
stone of  their  faith  the  utterly  dishonest  idea,  which  is  the  vital  force  of  social- 
ism a id  paternalism  everywhere,  that  governments  are  bound  to  confer  pecu- 
liar p:  ivileges  upon  people  who  are  poor  because  they  are  poor  ; and  relying 
on  th(  fact  that  the  poor  in  every  population  are  more  numerous  than  the  rich, 
they  i idulge  themselves  in  the  mistaken  notion  that  the  Vmerican  people  will 
Ignore  the  obliquity  of  this  principle.  The  time  is  not  inopportune,  there- 
fore, 1 3 consider  for  a moment  what  government  is  and  n here  are  its  limitu- 
tious. 

THESE  AliE  THE  TliUE  OBJECTS  OF  A SOUND  GOYEENMENT. 

Qo^  eminent  is  an  association  of  all  the  people  to  the  end  that  each 
may  prosecute  his  affairs  under  the  most  favorable  circumtances  con- 
sistei.t  with  the  rights  of  all  the  rest.  It  is  a policeman  and  not  a 
provi  lence.  It  is  a guarantor  of  rights,  not  a conferer  of  privileges. 
It  can  take  account  of  a citizen’s  estate  with  no  more  propriety  than 
of  hL  religion.  It  is  not  expected  to  do  anything  for  anybody 
whici  it  does  not  do  in  equal  measure  for  everybody  else.  It  has  no 
function  to  give  benefits  just  because  somebody  would  like  to  have 
them.  It  has  no  function  to  undertake  to  equalize  the  conditions  that 
grow  out  of  the  partialities  of  nature.  When  government  has  seen  to 
it  that  the  natural  rights  of  all  are  secured  to  all,  the  purpose  for 
whict  it  is  established  has  been  accomplished. 

( 

THE  BEAD  SCHEME  BEHIND  THE  KEEE  SIDVEK  AtilTATION. 

The  Democratic  and  Populist  platforms  and  the  cand.date  nominated  on 
them  are  at  variance  with  this  principle,  the  prime  principle  of  the  American 
( onsti  ution.  The  free  coinage  of  silver  is  not  advocated  as  a means  of  in- 
creasir  g the  nation's  stock  of  sound-money— money,  that  is,  which  has  a fixed, 
sta  le  and  definite  value.  Nothing  is  fit  for  money  which  does  not  pcs- 
.>-ess  th  it  primary  qualification.  Money  is  a standard  of  value  and  a medium  of 
exchan  ;e,  and  when  as  a standard  it  invariable  and  as  amedium  it  is  uncertain, 
it  IS  nc  t sound  money.  If  the  free  coinage  of  silver  at  10  to  1 meant  simply 
a large  addition  to  our  present  stock  of  sound  money  it  would  not  be  ad- 
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Hted  bv  the  men  who  are  behind  the  silver  movement.  It  is  not  an  increase 
::„ur  of  «.a,  .one. 

This  is  B%rir”:aTnLH:n.“n  ” hon^rn  if  if  heo 

::rs  if  trn:f " =iir:,i:en . ^ 

is  n“  aTthipiurcr  »ap- 

r aid  if  if  were  fhelr  plan  wordd  still  be  at  a disadvantage. 

* For  nothing  is  easier  than  to  prove  that  when  the  day  cornea  on 
hioh  debts  can  be  at  will  repudiated  or  discharged  in  money  the  in- 
TrS  or  exchangLwe  value  is  less  than  the  vaiue  stamped 

uno^triace  the  man  who  wlli  suffer  most  is  the  man  who  wori«  for 
Tgerwho  harto  spend  his  money  as  soon  as  he  gets  it  and  who  is, 
therefore,  unable  to  protect  himself  against  a legal  tender  fraud. 

WHAT  THE  PROPOSED  FREE  COISAGE  LAW  IS  TO  PBOVUDE. 

It  is  a characteristic  failing  of  Democratic  plans  that  they  don’t  work  out 
•ffter  elLtLn  as  they  promise  to  do  before  election.  It  was  extremely  allur- 
to  be  told,  for  iLtance,  that  the  Wilson  bill  wonld  make  things  cbeapei 
But  the  thing  it  has  cheapened  most  of  all  is  labor,  and  nobody  has  much 
Zfite  l f however  cheap  the  necessaries  of  life  may 

Te  he  finds  himself  without  any  income  at  all  or  only  half  the  income  that  he 
used  to  have.  The  scheme  of  free  coinage  is  tainted  with  a similar  defect. 

.‘  Free  ” anything  sounds  as  though  it  ought  to  be  a good  thing  The  human 
ioigLtion  is  eaW  caught  by  a captivating  phrase,  hut  it 

of  mankind  that  those  propositions  which  seem  the  most  en  icing  on  then 

face  are  the  ones  that  need  to  be  looked  into  the  most 

Now  precisely,  what  is  this  scheme  of  free  silver  coinage  ? What  is  meant 

by  the ’expression  “ Sixteen  to  One?”  What  is  the  law  which  is  going  to  be 
passed  if  the  people  vote  their  approval  of  the  Democratic  P atform 
office  upon  the  Democratic  candidates?  It  is  a law  ^hat  wil^  that  *n 
the  coinage  of  the  United  States  one  ounce  of  gold  shall  be  the  equiv 
al^ntl  value  of  sixteen  ounces  of  silver,  and  that  the  m nts  of  the 
United  States  shall  be  open  to  the  free  coinage  of  both  m that 

ratio;  and  that  the  Government  will  thereafter  receive  all  the  go  d 
and  all  the  silver  that  may  be  offered  at  its  mints  and  stamp  and  com 
it  exclusively  for  the  owner’s  benefit,  into  legal  tender  money,  23} 
g;ains  of  pure  gold  being  put  into  a gold  dollar 
pure  silver  being  put  into  a silver  dollar,  and  ^he  «aw  1 
provide  that  either  of  these  dollars  must  be  accepted  by  the  people  o 
this  country  In  payment  of  all  debts,  public  and  prlva  e. 
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THK  PRKCISE  MEANINIJ  OP  "SIXTEEN  TO  ONE.** 

rh  re  seems  to  be  a wide  misconception  as  to  the  meaning  of  " 16  to  1."  It 
does  lot  mean  that  if  you  have  a gold  dollar  you  can  get  sixteen  silver  dollars 
foi  it  It  does  not  mean  that  there  are  to  be  coined  sixteen  silver  dollars  for 
v'cry  gold  dollar  coined.  It  refers  solely  to  the  comparative  weight  of  the 
gold  i a the  gold  dollar  and  the  silver  in  the  silver  dollar.  It  means  "that  there 
must  be  sixteen  times  as  much  silver  metal  to  make  a silver  dollar  as  there  is 
gold  1 letal  in  a gold  dollar— and  that  is  all  it  means.  A free  coinage  law,  how- 
ever. f it  ever  passes,  by  making  each  of  the.se  dollars  “legal  tender,"  that  is, 
by  mi  king  it  compulsory  upon  the  people  to  receive  either  of  them  for  a dol- 
lar, w 11  undertake  to  make  them  equal  in  value.  They  are  not  now  equal  in 
value  as  a matter  of  fact.  The  silver  in  a silver  dollar  is  worth  only  half  as 
much  as  the  gold  in  a gold  dollar.  The  commercial  ratio  of  silver  to  gold  is 
not  1(  to^l,  but  30  to  1.  It  takes  thirty  ounces  of  silver  to  equal  in  value  one 
ounce  of  gold.  It  is  true  that  under  our  recent  coinage  laws  we  have  put  the 
same  : lumber  of  grains  of  silver  metal  into  a silver  dollar-  as  it  is  proposed'lo 
put  bi  the  Democratic  platform  under  its  scheme  of  free  coinage.  And  it  is 
true  tl  at  we  have  thus  far  succeeded  in  keeping  the  silver  dollar  as  a purchas- 
ing pc  wer  as  good  arid  efficient  as  the  gold  dollar.  But  we  have  done  this 
and  ire  now  doing  it  only  because  our  law  m.ikes  gold  the  real 
stand  ird  of  value.  The  law  now  gives  to  gold  the  right  of  free  coinage. 
That  i 1 to  say,  the  owner  of  a quantity  of  gold  metal  can  take  it  to  a govern- 
ment 1 aint  and  have  ikcoined  into  dollai-s  free  of  expense  to  himself,  and  the 
dollar!  so  coined  handed  over  to  him. 

But  -silver,  at  this  time,  has  no  such  privilege,  although  in  the  last  tweiilv- 
five  ye  irs  we  have  used  a great  deal  of  silver  in  our  coinage.  We  have  used  "it 
either  by  actually  coining  it  into  silver  dollars  (and  at  the  ratio  of  16  to  1)  or 
by  sto:  ing  it  in  the  TVeasury  vaults  and  issuing  against  it  a form  of  paper 
money  But  we  got  this  silver  by  buying  it  at  its  market  value,  which 
IS  a v<  ry  different  thing  from  free  coinage  and  w e have  kept  it  at  par 
with  3 old  by  laws  which  compel  the  Government  to  hold  itself  ready 
to  exc  hange  its  different  forms  and  kinds  of  dollars,  so  that  the  owner 
of  a silver  dollar,  or  any  sort»of  lawfully  issued  paper  dollar  has  had 
the  G(  vernment’s  assurance  that  it  would  g.^e  him  in  exchange  a 

gold  d jllar  whenever  he  so  desired.  And  this,  too,  is  a different  thing 
from  I ree  coinage. 

NO  GUAEANTEE  OF  PAEITV  UNDEK  FEEE  CJOINAGE. 

If  it  le  true,  as  the  Democrats  assert,  that  the  farmers  in  the  country  and 
the  woi  king  people  in  the  cities  think  well  of  this  scheme  of  free  coinage,  it 
must  b'  1 because  the  farmers  and  the  working  people  mistakenly  suppose  that 
under  a free  coinage  law  the  Government  will  guarantee  a silver  dollar  to  be 
equally  valuable  with  a gold  dollar  just  as  it  has  so  guaranteed  under  our 
recent  < omage  laws.  If  this  " free  silver  craze ” has  behind  it  any  real  popu- 
lar  strei  gtb,  it  must  be  the  result  of  a popular  idea  that  free  coinage  simply 
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THR  PRKnSR  MRANIXt;  OF  “ SIX  TERN  TO 

•re  seems  to  be  a wide  misconception  as  to  the  meaning  of  " ItJ  to  1.'’  It 
lot  mean  that  if  you  have  a gold  dollar  you  cau  get  sixteen  silver  dollars 
It  does  not  mean  that  there  are  to  be  coined  sixteen  silver  dollars  for 
gold  dollar  coined.  It  refers  solely  to  the  comparative  weight  of  the 
n the  gold  dollar  and  the  silver  in  the  silver  dollar.  It  means  that  there 
be  sixteen  times  as  much  silver  metal  to  njfike  a silver  dollar  as  there  is 
letal  in  a gold  dollar — and  that  is  all  it  means.  A free  coinage  law,  how- 
if  it  ever  passes,  by  making  each  of  these  dollars  “legal  tender,’' that  is, 
king  it  compulsory  upon  the  people  to  receive  either  of  them  for  a dol- 
dl  undertake  to  make  them  equal  in  value.  They  are  not  now  equal  iu 
as  a matter  of  fact.  The  silver  in  a silver  dollar  is  worth  only  half  as 
as  the  gold  in  a gold  dollar.  The  commercial  ratio  of  silver  to  gold  is 
to^l,  hut  30  to  1.  It  takes  thirty  ounces  of  silver  to  equal  ki  value  one 
of  ‘gold.  It  is  true  that  under  our  recent  coinage  laws  we  have  put  the 
lumber  of  grains  of  silver  metal  into  a .silver  dollai-  as  it  is  proposedMo 
the  Democratic  platform  under  its  scheme  of  free  coinage.  And  it  is 
at  we  have  thus  far  succeeded  in  keeping  the  silver  dollar  as  a purchas- 
wer  as  good  and  efficient  as  the  gold  dollar.  But  we  have  done  this 
ire  now  doing  it  only  because  our  law  makes  gold  the  real 
ard  of  value.  The  law  now  gives  to  gold  the  right  of  free  coinage. 

} to  say,  the  owner  of  a quantity  of  gold  metal  can  take  it  to  a goveru- 
uint  and  have  it^coined  into  dollai’s  free  of  expense  to  himself,  and  the 
SO  coined  handed  over  to  him. 

■silver,  at  this  time,  has  no  such  privilege,  although  in  the  last  twenty- 
irs  we  have  used  a great  deal  of  silver  in  our  coinage.  TVe  have  used  it 
by  actually  coining  it  into  silver  dollais  (and  at  the  ratio  of  16  to  1)  or 
•mg  it  in  the  Treasury  vaults  and  issuing  against  it  a form  of  paper 

. But  we  got  this  silver  by  buying  it  at  its  market  value,  which 
ry  different  thing  from  free  coinage  and  we  have  kept  it  at  par 
;old  by  laws  which  compel  the  Government  to  hold  itself  ready 
hange  its  different  forms  and  kinds  of  dollars,  so  that  the  owner 
Iver  dollar,  or  any  sort^of  lawfully  issued  paper  dollar,  has  had 
.vernment’s  assurance  that  it  would  giTe  him  in  exchange  a 

ollar  whenever  he  so  desired.  And  this,  too,  is  a different  thing 
ree  coinage. 


XO  GUAKANTKE  OF  TAKITY  UNDER  FREE  COINAGE. 

If  it  oe  true,  as  the  Democrats  assert,  that  the  farmers  iu  the  country  and 
the  wo  king  people  in  the  cities  think  well  of  this  scheme  of  free  coinage,  it 
must  b 5 because  the  farmers  and  the  working  people  mistakenly  suppose  that 
under  £ free  coinage  law  the  Government  will  guarantee  a silver  dollar  to  be 
equally  valuable  with  a gold  dollai-  just  as  it  has  so  guaranteed  under  our 
recent . oinage  laws.  If  this  “ free  silver  craze ” has  behind  it  any  real  popu- 
lar strei  igth,  it  must  be  the  result  of  a popular  idea  that  free  coinage  siuq.ly 
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A.P.TX.  N.Y.  No.74,. 

The  Electoral  Vote. 

A.'i  based  upon  the  Apportionuient  Act 
of  February  7,  1891. 


Uabama 

VHKANSAS 

jAUrOHNIA  •••• 
i'JLORAOO 

^•^nnecticot  • 
Delaware 

ri.ORlOA 

DcORGtA 

Idaho  

Illinois 

Indiana  

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

MaSSAC'S'TTS 

Michigan 

Minnesota***' 

Mississippi**** 

M tssouRi 

Montana - 


N 

N EVAOA 

N.  Ham  PS  HIRE 
New  Jersey 

New  York 

No.  Carolina 
No.  Dakota  • 

Ohio 

Oregon  

Pennsylvania* 
Rhode  Island* 
So.  Carolina**! 
So.  Dakota-***! 
Tennessee***** 

Texas  

Utah 

I Vermont 

1 Virginia r*** 

I Washington*** 

! West  Virginia 
, Wisconsin***** 

! Wyoming 

! Total 


necessary  to  a choice  224, 
see  OTHER  SIDE. 


jtJ.  4i'*T 


means  more  money  of  tiie  sort  we  now  have,  the  trovernment  promising  to 
keep  it  all  in  circulation  and  to  keep  every  dollar  whether  of  silver  or  paper  or 
gold,  equally  valuable  with  every  other  dollar.  But  that  is  a delusion  and  a 
snare.  The  Government  gives  no  guarantee  whatever  under  a free 
coinage  law  such  as  now  avails  to  render  all  its  dollars  exchangeable. 
\nd  the  workingman  who  votes  to  permit  the  owners  of  silver  bullion  to  taV:e 
their  metal  to  a public  mint  and  to  have  it  coined  there  at  bis  expense  for  the 
owners’  benefit,  thinking  thereby  to  get  more  money  for  himself,  wiU  be  even 
worse  fooled  than  when  he  voted  to  cut  down  the  profits  of  manufacturers 
thinking  thereby  to  secure  those  profits  for  himself. 

Now,  let  me  explain  how  the  silver  that  we  now  use  has  been  got  into  the 

circulation  and  how  it  has  been  kept  at  par  with  gold. 


HOW  SIIiVEH  CEASED  TO  BECOME  A BTANDABD  MONET. 

It  was  in  1873  that  we  “demonetized”  silver.  That  is,  we  passed  a law  in 
that  year  providing  that  the  one-dollar  gold-piece  should  be  the  unit  of  value, 
dropping  the  silver  dollar  from  the  list  of  coins  to  be  thereafter  made  and  pro- 
viding that  silver  should  be  legal  tender  only  to  the  amount  of  five  dollars. 
Until  that  time,  so  far  as  the  minting  laws  were  concerned,  we  had  free  coin- 
age. But  as  a matter  of  fact  we  had  not  had  free  coinage  for  nearly  thirty 
years  before  that  date.  Trior  to  the  Civil  War  silver  was  at  a slight  premium 
over  gold  and,  as  a consequence,  had  been  driven  out  of  circulation.  That 
premium  was  utterly  trivial  in  comparison  with  the  present  commercial  pre- 
mium of  gold  over  silver,  but  the  fact  that  it  was  sufficent  to  cause  the 
complete  retirement  of  all  our  silver  money,  thereby  seriously  con- 
tracting the  volume  of  our  circulation,  contains  significant  warning  of 
what  will  happen  to  our  gold  money  when,  under  a similar  scheme  ol 
free  coinage,  gold  is  at  a premium  over  silver.  « 


OKIGIN  OF  THE  BLAND-AULISON  ACT. 

Silver  being  at  that  time  worth  more  as  a commodity  than  as  a coin,  none 
wus  offered  at  the  mints.  When  the  Civil  War  broke  out,  gold  disappeared 
also.  The  business  of  the  country  was  done  with  paper  money— government 
promises  to  pay  coin  on  demand.  But,  as  the  Government  couldn’t  pay  it 
didn’t,  and  that  state  of  affairs  continued  until  1879  when  it  began  to  pay 
again.  Meanwhile  the  law  of  1873  had  been  passed  demonetizing  silver  and 
placing  the  country  legally,  as  for  many  years  it  has  been  actually,  on  a gold 
basis.  Of  course,  until  the  government  resumed  specie  payments  (which  is  a 
phrase  meaning  that  it  began  again  to  redeem  its  paper  money  in  coin)  the 
coinage  law  of  1873  had  had  no  particular  effect  one  way  or  another.  It  per- 
mitted the  coinage  of  gold  dollars  only,  hut  both  silver  and  gold  were  at  a 
premium  and  had  disappeared  from  circulation.  The  demonetization  law, 
however,  had  attracted  much  attention.  The  development  of  western  silver 
mines  had  already  begun  and  silver  was  being  produced  in  great  quantities. 
The  fact  was  known  tbut  the  Government  was  about  to  resume  specie  pay- 
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A.P.T.L.  N.Y.  No. 74. 

The  Electoral  Vote. 

AS  based  vpon  the  Apportionment  Act 

of  February  7,  1891. 


STATES 


VOTE 


Alabama I 

Arkansas 

CALirORNIA  •*•*1 

Colorado 1 

Connecticut  • 

Delaware 1 

Florida | 

Georgia 

Idaho | 

Illinois | 

Indiana 

Iowa | 

Kansas 

Kentucky 

Louisiana 1 

Maine 1 

Maryland 

Massac*s*tts 

Michigan 1 

Minnesota--** 

MississiPPi****| 

M issouRi I 

Montana 


9 

4 

6 

3 

4 
1 3 

3 
24 
1 5 
1 3 
1 0 
1 3 
8 
6 
8 
1 5 
1 4 
9 
9 
1 7 
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STATES 

OTES 

N EBRASKA 

8 

N EVADA 

3 

N.  Hampshire 

4 

New  Jersey 

1 0 

New  York 

36 

No.  Carolina 

1 1 

No.  Dakota*** 

3 

Ohio 

23 

Oregon 

4 

Pennsylvania- 

32 

Rhode  Island- 

4 

So.  Carolina** 

9 

So.  Dakota-*** 

4 

Tennessee 

1 2 

Texas 

1 5 

Utah 

3 

Vermont*** 

4 
1 2 

Virginia 

Washington-* 

4 

West  Virgini 

b 

Wisconsin***- 

. 1 2* 

Wyoming 

• 

Total 

- 447 
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im  .ms  laore  mouey  oi  the  sort  we  now  have,  the  tioVernment  Jpromisinii  to 
Keep  it  all  in  circulation  and  to  keep  every  dollar  whether  of  silver  or  paper  or 
gold,  equally  valuable  with  every  other  dollar.  But  that  is  a delusion  and  a 
snare.  The  Government  gives  no  guarantee  whatever  under  a free 
coinage  law  such  as  now  avails  to  render  all  its  dollars  exchangeable. 
\nd  the  workingman  who  votes  to  permit  the  owners  of  silver  bullion  to  tak** 
their  metal  to  a public  mint  and  to  have  it  coined  there  at  his  expense  for  the 
owners’  benefit,  thinking  thereby  to  get  more  money  for  himself,  will  be  even 
worse  fooled  than  when  he  voted  to  cut  down  the  profits  of  manufacturers 
thinking  thereby  to  secure  those  profits  for  himself. 

Now,  let  me  explain  how  the  silver  that  we  now  use  has  been  got  into  the 
circulation  and  how  it  has  been  kept  at  par  with  gold. 

HOW  SIL^^EK  CEASED  TO  BECOME  A STANDAED  MONET. 

It  was  in  1873  that  we  “demonetized”  silver.  That  is,  we  passed  a law  in 
that  year  providing  that  the  one-dollar  gold-piece  should  be  the  unit  of  value, 
dropping  the  silver  dollar  from  the  list  of  coins  to  be  thereafter  made  and  pro- 
viding that  silver  should  be  legal  tender  only  to  the  amount  of  five  dollars. 
Until  that  time,  so  fai-  as  the  minting  laws  were  concerned,  we  had  free  coin- 
age. But  as  a matter  of  fact  we  had  not  had  free  coinage  for  nearly  thirty 
years  before  that  date.  Trior  to  the  Civil  War  silver  was  at  a slight  premium 
over  gold  and,  as  a consequence,  had  been  driven  out  of  circulation.  That 
premium  was  utterly  trivial  in  comparison  with  the  present  commercial  pre- 
mium of  gold  over  silver,  but  the  fact  that  it  was  sufficent  to  cause  the 
complete  retirement  of  all  our  silver  money,  thereby  seriously  con- 
tracting the  volume  of  our  circulation,  contains  significant  warning  of 
what  will  happen  to  our  gold  money  when,  under  a similar  scheme  of 
free  coinage,  gold  is  at  a premium  over  silver.  „ 

OBIGIN  OF  THE  BIAND-ALLISON  ACT. 

Silver  being  at  that  tune  worth  more  as  a commodity  than  as  a coin,  none 
was  offered  at  the  mints.  When  the  Civil  Wax-  broke  out,  gold  disappeared 
also.  The  business  of  the  country  was  done  with  jxapor  money-— government 
promises  to  pay  coin  on  demand.  But,  as  the  Government  couldn  t pay  it 
didn’t,  and  that  state  of  affairs  continued  until  1879  when  it  began  to  pay 
again.  Meanwhile  the  law  of  1873  had  been  passed  demonetizing  silver  and 
placing  the  countiy  legally,  as  for  many  years  it  has  been  actually,  on  a gold 
basis.  Of  course,  until  the  government  resumed  specie  payments  (which  is  a 
phrase  meaning  that  it  began  again  to  redeem  its  paper  money  in  coin)  the 
coinage  law  of  1873  had  had  no  particular  effect  one  way  or  another.  It  per- 
mitted the  coinage  of  gold  dollars  only,  but  both  silver  and  gold  were  at  a 
premium  and  had  disappeared  from  circulation.  The  demonetization  law, 
however,  had  attracted  much  attention.  The  development  of  western  silver 
mines  had  already  begun  and  silver  was  being  produced  in  great  quantities. 

'Hie  fact  was  known  that  the  Government  was  about  to  resume  specie  pay- 
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ments,  thus  ending  the  period  at  which  coin  wonld  be  at  a premium,  and  the 
owners  of  the  silver  bullion  began  to  agitate  for  anolher  period  of  free  coinage. 
Congressman  Bland  api*)eored  as  the  apostle  of  their  doctrine  and  as  the  result  t 
of  his  labors  a compromise  law  W'as  passed  known  as  the  Bland-Allison  Act. 

This  measure  became  a law  in  1878,  so  that  it  became  operative  co-incident 
ally  with  the  resumption  of  specie  payments.  It  was  a totally  different  thing 
Irom  a free  coinage  law.  It  left  gold  as  the  standard  of  value.  It  provided 
simply  for  the  use  of  silver  as  money  by  directing  the  Government  to  buy  each 
month  at  the  market  price  not  less  than  tw’o,  nor  more  than  four,  million 
dollars  w’orth  of  bullion  and  to  coin  the  bullion  into  dollars.  The  Government 
and  not  the  mine-owners  were,  iinder  this  law*,  the  owner  of  the  dollars  coined. 

It  got  them  into  circulation  by  paying  them  out  in  the  course  of  its  business 
transactions  with  the  public. 

PBACTICAIi  FAILTJEE  OP  THE  BIAKB-AXUSOH  ACT. 

Even  at  this  time  the  commerce  ratio  of  silver  to  gold  was  greater  than  the 
legal  ratio.  The  silver  dollar,  that  is,  had  a smaller  intrinsic  value  than  the 
gold  dollar.  The  23J  grains  of  gold  in  a gold  dolhir  w'ould  purchase  nearly  417 
grains  of  pure  silver,  although  only  371J  grains  of  pure  silver  were  put  into  a 
silver  dollar.  But,  notwithstanding  this  fact,  the  two  coined  dollars  circulated 
at  par  with  one  another  because,  in  the  first  place,  the  law  was  still 
unrepealed  making  gold  the  standard  of  value,  and  because  the 
Government  paid  its  obligations  in  gold  on  demand. 

The  silver  champions  were  much  disappointed  at  the  results  of  the  Bland- 
Allison  Act.  They  had  expected  that  it  would  restore  the  commercial  parity 
betw'een  the  metals,  but,  instead,  the  ratio  widened  all  the  time.  They  were 
disappointed  also  at  the  fact  that  that  the  people  would  not  use  the  coin.  In 
the  act  as  passed  there  was  a provision  enabling  any  holder  of  silver  coin  to 
deposit  the  coin  in  sums  of  not  less  than  ten  dollars  and  receive  therefor 
“ certificates,”  the  coin  being  held  in  the  treasury  for  the  redemption  of  the 
certificates  on  demand  and  the  certificates  being  receivable  for  customs  and  all 
public  dues.  By  a subsequent  act  it  was  provided  that  these  silver  certificates 
should  be  issued  in  smaller  sums  than  ten  dollars  so  that  gradually,  the  people 
preferring  the  certificates  to  the  coin,  it  has  happened  that  the  coin  is  in  great 
measure  back  in  the  treasury  vaults  and  the  paper  certificates  are  in  circulation 
as  money. 

WHAT  THE  ATTEMPT  TO  KEEP  THE  METALS  AT  PAK  HAS  COST  US. 

The  monthly  purchases  of  silver  went  on  from  1878  until  1890,  and  until 
the  Government  had  expended  $308,279,260  in  gold  to  acquire  a commodity 
that  has  come  to  be  worth  only  fifty  cents  on  the  dolkir.  The  declared 
purpose  of  the  law  was  to  restore  the  commercial  parity  between  the  two 
metals,  but  so  signal  was  its  failure  that  in  1890,  when  the  law  was  repealed, 
the  23J  grains  of  gold  which,  at  16  to  1,  would  buy  only  371J  grains  of  silver 
were  able  to  obtain  in  the  world’s  markets  not  less  tlian  513  grains.  It  is  not 
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extravagant  to  say  that  the  money  we  had  sx>ent  in  this  futile  effort  to  make  sil- 
ver what  it  is  not — a primary  money  metal — was  money  thrown  away.  In  so  far  as 
it  jirovided  additional  currency,  it  was  a currency  based  on  gold  and  exchange- 
able for  gold,  and  practically  the  same  end  could  have  been  accomplished  by 
simply  issuing  so  much  paper  currency  on  the  public  faith  and  credit.  The  sil- 
ver coins  in  tl'o  treasury  were,  of  course,  a sort  of  collateral,  but  they  were  a 
collateral  of  J finishing  value,  and  the  fact  that  we  were  engaged  in  what  the 
commercial  world  knew  to  be  a hopeless  undertaking  discredited  our  money  far 
more  seriously  than  would  have  been  the  case  by  the  possible  fear  that  we  were 
over-issuing  in  pap<er  openly  and  specifically  redeemable  in  gold.  We  could 
have  had  all  the  currency  that  the  Bland-Allison  law  gave  us  and 
saved  our  $308,000,000  as  well. 

THE  GOLI)  DECIAKATION  IN  XHE  SHEKMAN  ACT. 

But  the  mine-owners  were  greedy  and  the  failure  of  the  law  did  not  stoj, 
their  clamor.  They  had  the  assistance,  too,  of  a certain  body  of  politicians  who 
have  always  held  loose  notions  on  the  subject  of  finance  and  whose  bewilder- 
ing creed  is  that  the  Government  stamp  and  not  the  material  on  which  it  is 
impressed  gives  value  to  money.  In  each  succeeding  Congress  the  representa- 
tives of  the  mine-owners  in  combination  with  those  members  whose  financial 
notions  were  generally  fantastic  formed  a considerable  body  and,  at  times,  a 
majority  of  one  House  or  the  other.  The  lower  the  i^rice  of  silver  fell  the  more 
vigorous  become  tbeir  agitation  for  free  coinage,  and  in  1890  they  forced  an- 
other compromise  somewhat  better  in  its  character  than  the  Bland-Allison  Act 
but  still  pernicious.  It  more  than  doubled  the  amount  of  silver  to  be  each 
month  purchased.  The  price  to  be  paid  was  the  market  price.  The  coinage 
of  silver  dollars  was  discontinued.  The  act  directed  that  the  bullion  was  to  be 
stored  in  the  treasury  and,  in  payment  for  it,  demand  notes  of  the  govern- 
ment were  to  be  issued  called  “treasury  notes.”  The  notes  were  to  be  legal 
tender,  receivable  for  public  dues  and  redeemable  in  coin.  The  provision  of 
this  law  that  to  some  extent,  at  least,  gave  it  a healthy  character  was  that 
which,  while  permitting  to  the  Secretary  of  the  Treasury  the  exercise  of  his 
discretion  as  to  the  kind  of  coin,  whether  gold  or  silver,  in  which  the  treasury 
notes  should  be  redeemed,  declared  that  it  was  “ the  established  policy  of  the 
United  States  to  maintain  the  two  metals  on  a parity  with  each  other  upon  the 
jiresent  legal  ratio,  or  such  ratio  as  may  be  j>rovided  by  law. 

This  act,  known  as  the  Sherman  act,  continued  in  force  until  the  summer  of 
1893,  when  all  of  it  was  repealed  that  related  to  the  purchase  of  silver  and  the 
issuing  of  notes.  That  part  of  it  which  I have  just  quoted,  however,  as  to  the 
policy  of  maintaining  the  metals  at  par,  was  continued  in  force.  It  is  still 
the  law  and  taken  in  connection  with  what  remains  of  the  act  of 
1873  making  gold  the  standard  of  value,  it  has  sufficed,  notwith- 
standing the  great  and  continued  fall  in  the  value  of  silver,  to  keep 
all  our  dollars,  gold,  silver  and  paper,  equal  in  their  purchasing 
powfr, 
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•n-HAT  MILL  HAPrEK  M HEN  DOLLARS  AI E UNEQUAL  IN  VALUE. 

For,  despite  the  fact  that  we  had  made  use  of  nearly  three  times  as  much 
silver  during  the  tw’enty  years  from  1873  to  the  date  of  the  repeal  of  the  Sher- 
man act  as  we  had  used  during  the  entire  eighty  years  from  the  islal.li4imei-t 
of  the  Government  to  the  date  on  v'hich  gold  became  the  sole  standard  o( 
value,  the  price  of  silver  had  fallen  within  those  twenty  years  until  it  had  come 
to  be  worth  less  than  fifty  cents  on  the  dollar.  Until  18  <3  we  had  not  con- 
sumed in  our  coinage  quite  200,000,000  ounces  of  silver.  The  relative  produc- 
tion throughout  the  world  of  gold  and  silver,  however,  and  the  use  of  silver 
conjointly  with  gold  by  other  commercial  nations  as  a primary  monej  metal, 
had  operated  until  1873  to  keep  the  metals  commercially  comparatively  close 
to  one  another  at  the  weight  ratio  of  one  ounce  of  gold  to  sixteen 
ounces  of  silver.  But,  owing  to  causes,  which  I shall  come  to  in  a moment, 
the  value  of  silver  during  the  years  succeeding  18(3  had  declined  so  constant!} 
and  BO  seriously  as  that  the  consumption  on  our  part  of  490,981,88!)  ounces 
had  not  availed  to  check  it.  The  gold  valu<!  of  a silver  dollar  had  falh  n 
to  49  cents.  The  commercial  ratio  had  become  not  10  to  1,  but  almost  32  to  1. 
But  so  great  was  the  country’s  credit,  so  complete  was  public  con- 
fidence in  its  intention  and  ability  to  maintain  all  its  money  equal 
in  value  that  a silver  dollar  containing  only  37*  grains  of  silver  could 
buy  in  1893  756  grains  of  the  same  metal  in  the  market,  or  as 
many  as  a gold  dollar  could  buy. 

Now  that  fact  reveals  two  other  facts  which  go  straight  to  the  heart  of  this 
money  question— First,  it  was  not  the  silver  in  the  silver  dollar  tlmt  bough  t 
the  silver  bullion  or,  of  course,  it  could  ha^e  bough^no  more  bullion  in  Ihe 
market  than  there  was  bullion  in  the  dollar;  but  what  bought  the  bullion  in 
the  market  was  the  gold  value  of  that  silver  dollargrowing  out  of  the  Goveru- 
ment’s  pledge  to  keep  all  its  dollars  equal  in  value;  and.  Second,  that  when 
this  pledge  is  withdrawn  as  it  will  be  withdrawn  under  a free  coinage  lavv,  thi’ 
silver  dollar  will  no  longer  have  for  its  owner  the  purchasing  power  of  a^gohl 
dollar,  and  its  371  grains  of  silver  will  buy  in  the  market  no  more  silvei^bnl- 
lion  than  just  that  same  number  of  grains.  And  if  no  more  silver  bullion  Ihm 
no  more  other  things.  When  the  gold  dollar  will  buy  756  grains  of  silxei  bul- 
lion  and  the  silver  dollar  only  371  grains,  then  the  gold  dollar  will  possess  ns  a 
purchasing  power  just  that  relative  advantage  over  the  silver  dollar  in  ihe  ac- 
quirement  of  every  other  commodity  and  at  that  point  the  xvorkmgman 
“ gets  left!  ” 


noxv  HIGH  PRICES  IN  SILVER  WII.L  AITECT  LABOR. 

For  when  he  has  voted  Mr.  Bryan  into  the  White  House  and  a Dt  mociatii 
Congress  into  the  Capitol  and  a free  coinage  law  has  been  passed,  it  will  saj 
that  371 J grains  of  pure  silver,  put  into  a silver  dollar,  are  a legal  tender  iu 
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the  payment  of  all  debts,  and  it  will  remove  from  the  statute  books  those  pro- 
visions of  law  that  make  gold  the  sole  standard  of  value  and  declare  the 
Government’s  purpose  to  keep  all  other  dollars  at  par  with  the  gold  dollai , 
and  then  the  wmikingman  will  begin  to  discover  the  beauties  of  Democratic 
high  prices.  His  wages  are  a debt  and  his  employer  will  offer  him  silver 
dollars  in  payment  and  he  will  have  no  option  than  to  take  them. 
And  when  he  hands  them  over  to  his  wife  and  she  goes  across  the 
street  to  the  grocery  store  or  over  to  the  dry  goods  houses  in  Colum- 
bus Avenue  she  will  find  that  those  37*  grains  of  silver  will  no  longer 
buy  as  many  pounds  of  beef  or  quarts  of  berries  or  measures  of  coal 
or  yards  of  cloth  as  they  would  buy  in  the  old  Republican  times  when 
the  faith  and  the  credit  of  the  Government  were  pledged  to  give  a sil- 
ver dollar  the  full  purchasing  power  of  a gold  dollar.  Just  as  the  silver 
dollar’s  power  will  have  diminished,  when  these  Kepublican  laws  are  gone  and 
free  coinage  has  taken  their  place,  to  buy  silver  bullion,  so  its  power  will 
diminish  to  buy  a cotton  dress,  a flannel  petticoat,  a pair  of  shoes  and  a 
bundle  of  kindling  wood.  There  will  be  “high  prices,”  my  good  friend. 
Democratic  high  prices.  High  prices  that  mean  that  your  wages  paid  to  you 
in  silver  money  are  of  no  more  use  in  furnishing  you  with  the  necessaries  of 
life  than  would  be  half  that  sum  of  wages  to-day. 

It  IS  all  very  well  for  the  free  silver  orator  to  prate  about  the  exactions  of  the 
“ creditor  class  ” and  how  “ cheap  money  ” -will  benefit  debtors.  That  sounds, 
no  doubt,  very  comforting  to  a knave  that  xvants  to  swindle  the  friend  vho 
has  lent  him  money  or  the  trusting  merchant  that  has  sold  him  goods  on 
credit.  But  the  swindlers  are  not  a majority  in  this  country  yet,  and  as  for 
the  workingman  he  is  not  often  a debtor.  He  is  constantly  a creditor.  He  is 

a creditor  to  his  employer  who  owes  him  wages;  to  the  life  insurance  company 
which  owes  him  the  returns  on  his  premiums;  to  the  savings  bank  which  owes 
him  his  deposits;  and  when  the  debts  to  labor  of  all  these  corporatiens  are  added 
toother  they  amount  in  this  year  of  1896  to  no  less  than  22,000  millions  of 
dollars  I Heaven  save  the  workingman  when  the  law  is  passed  that  reduces 
these  debts  to  half  their  present  value  and  at  the  same  time  raises  the  price  of 

the  necessaries  of  life  I 

HOW  THE  PKOHUenON  OF  SIETER  HAS  RECENTLY  INCREASED. 

Of  course,  the  advocate  of  free  silver  does  not  admit  that  this  will  be  the 
effect  of  his  policy.  He  asserts  and  pretends  to  believe  that  its  effect  will  be 
to  raise  the  price  of  silver  until  it  is  worth  not  68  cents  an  ounce,  which  is  its 
value  to-day,  but  $1.29  an  ounce,  which  would  be  its  value  if  its  commercial 
ratio  with  gold  were  the  legal  ratio  of  16  to  1.  And  this  brings  me  to  the  con- 
sideration of  how  it  has  happened  that  the  price  of  silver  has  fallen  so  low 
during  the  last  twenty  years,  and  of  what  we  should  have  to  do  under  a free 
coinage  law  in  order  to.  bring  it  'hack  to  its  old  price,  and  of  whether  it  is 
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a physical  possibility  for  ns  to  do  it,  and  whether  we  shonld  improve  otir 
p *esent  condition  by  doing  it  even  though  it  were  possible.  V 

Monetary  conditions  have  undergone  a complete  revolution  during  'T 

tl  e last  century  and  especially  during  the  last  fifty  years. 

Ihere  had  been  no  great  production  of  silver  until  the  beginning  of  the  pres- 
ent centui*y.  In  all  the  world  from  the  discovery  of  America  until  the  year 
1 iOl,  the  total  production  of  silver  had  amounted  to  only  3,764  millions  of  fine 
o inces.  The  production  of  silver  relatively  to  the  production  of  gold  had 
k ;pt  during  the  whole  of  that  time  at  an  even  rate.  There  had  been  sub- 
s' antially  no  difference  between  the  commercial  value  of  silver  measured  iu 
g ddandthe  value  according  to  the  le^al  ratio.  Nor  indeed,  did  that  difference 
o -cur  until  after  the  period  of  our  Civil  War.  Meanwhile,  however,  two  things 
h id  happened  of  vast  influence  and  significance.  The  production  of  silver 
had  begun  to  be  enormous,  and,  warned  by  that  fact,  the  commercial! 
nations  of  Europe,  our  rivals  in  commerce,  had  ceased  to  use  it  as, 
a money  metal* 

Just  how  vast  the  prochiction  of  silver  had  become  is  shown  by  the  fact  that 
a:  much  of  it  has  been  placed  upon  the  market  since  the  year  184U  as  had 
b ?en  found  in  all  of  four  hundred  years  prior  to  that  date.  The  production 
o gold  bad  also  increased,  and  one  by  one  the  governments  of  Europe 
n ached  the  conclusion  that  a sound,  certidn  and  staple  currency  could  no 
i(  nger  be  maintained  by  the  use  of  the  two  metals,  or,  iu  other  words,  that 
tl  e attempt  by  law  to  regulate  the  relative  values  of  the  two  metals  was  no 
k Qger  possible. 

EUBOPES  DECISION  AGAINST  THE  USE  OF  SILVEK  AS  A MONEY  METAL. 

It  is  not  now  to  the  point  to  consider  whether  this  conclusion  was  right  or 
w rong.  The  American  voter  in  the  impending  election  has  power  to  affect  no 
o her  financial  system  than  his  own.  He  is  not  deci<iing  for  England  or  Ger- 
n any  or  France  or  Eussia.  Whether  he  likes  it  or  not,  he  is  under  the  neces- 
sity of  accepting  the  situation  which  thos*^  countries  have  jointly  produced  ^ 

a:  id  of  dealing  with  that  situation  in  its  relation  to  his  own  interests.  But  it 
if  to  the  point  to  say  that  those  nations  were  guided  iu  the  conclusion  they 
n ached  by  a certain  fact  which,  as  human  industry  became  more  diversifittk 
h iman  affairs  more  complicated  and  international  traffic  more  general,  was 
f(  und  to  be  of  paramount  importance.  That  fact  was  that  the  law  of  com- 
n erce  was  more  powerful  than  the  law  of  any  legislature.  The  commercial 
ratio  of  silver  and  gold,  no  matter  what  tlie  lawmakers  did,  would  not 
‘‘stay  put.’*  They  might  declare  it  to  be  fifteen  to  one,  fifteen  and  a half  to 
o le,  or  sixteen  to  <me,  us  suited  their  convenience  or  satisfied  their  judgment. 

Eat  their  declarations  were  notwortli  the  paper  they  were  printed  on,  in  so  fares 
tl  e real  commercial  ratio  was  concerned.  It  fluctuated  from  time  to  time,  and, 
ai  the  telegraph  c:  me  into  use,  from  day  to  day  ; and  when  the  difference  be- 
tween the  legal  ratio  and  the  actual  ratio  became  comparatively  great  and  con- 
ti  aued  for  any  considerable  period  of  time,  the  nations  found  theut^elves  sub* 
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jected  to  the  evil  of  a contracted  currency.  For  the  cheap  money  unfailingly 
drove  the  dear  money  out  of  use  and  into  the  vaults  of  hoarding  capitalists, 
leaving  for  the  use  of  the  poorer  classes  of  the  peoj^le  no  sufficient  stock  of 
money  to  do  their  business  with,  that  which  they  had  being  uncertain  as  a 
standard  of  value  and  expensive  as  a medium  of  exobange. 


CONCLUSIONS  OF  FACT  WHICH  DETEEMINED  THE  ACTION  OF  EUKOPEAN  NATIONS. 

The  considerations  which  determined  the  action  of  European  nations , 
therefore,  in  adopting  gold  as  the  sole  standard  of  value  were  these— 
that  there  was  enough  of  it  for  the  final  purpose  of  liquidation  ; that 
a double  standard  was  a physical  Impossibility  in  the  new  conditions 
brought  about  by  the  vast  production  of  both  metals  ; that  one  or  the 
other  had  to  be  abandoned  or  the  people  would  be  constantly  afflicted 
with  the  evils  of  uncertain  currency  and  a suddenly  contracted  circular 
lion,  and  that  gold  was  the  metal  to  be  retained  because  its  value, 
measured  in  goods,  was  practically  constant  and,  at  all  events,  far 
less  subject  to  flucutation  than  would  be  the  case  with  silver 

This  decision,  it  must  be  remembered,  had  been  made  by  the  governments 
of  Europe,  and  their  commerce  with  one  another  and  with  us  was  being  con- 
ducted in  accordance  with  it,  when  the  United  States  in  1879  placed  its  paper 
currency  at  par  with  gold  and  resumed  specie  payments  at  its  treasury.  Our 
law  of  1873,  therefore,  dropping  the  silver  dollar  from  the  list  of  coins  to  be 
made  at  our  mints  was  an  act  which  placed  us  in  our  currency  system  in  accord 
with  the  universal  policy  of  the  commercial  world.  The  proposition  of  the 
Democratic  party  to-day  is  to  remove  us  from  that  position  of  accord  with 
other  nations  and  havens  “go  it  alone”  in  an  attempt  to  maintain  silver  at 
I ar  with  gold  at  a ratio  of  16  to  1.  How  vast  an  undertaking  this  is  and  how 
great  the  risks  and  deadly  the  consequences  of  failure  must  be,  are  the  subjects 
to  which  each  voter  must  give  his  attention  in  this  campaign. 

IT  DOES  NOT  FOLLOW  THAT  SILVER  SHOULD  BE  USEir  BECAUSE  IT  HAS  BEEN. 

For  it  must  be  borne  in  mind  that  the  difficulties  in  the  way  of  this  under- 
taking and  the  risks  and  penalties  of  failure  have  multiplied  incalculably  with 
every  year  since  1879,  and  are  greater  to-day  than  they  have  ever  been.  Cheap 
production  and  limited  demand  have  measurably  increased  the  distance  be- 
tween the  values  of  silver  and  gold  until  commercial  ratio,  so  far  from 
being  sixteen  to  one,  is  now  thirty  to  on%.  The  argument  that  the  ratio 
was  maintained  at  sixteen  to  one  or  thereabout. for  centuries  and  until  1873, 
and  that,  therefore,  it  can  be  restored,  is  as  idle  as  to  declare  that  we  can  go 
back  to  any  of  the  other  conditions  that  prevailed  in  commerce  and  communi- 
cation prior  to  the  use  of  steam  and  electricity.  The  silver  product  of  this 
country  alone,  within  the  last  twenty-five  years,  has  become  greater 
than  the  capacity  of  all  the  mints  in  the  Uuited  States  to  coin  it  into 
dollars.  Until  1870  the  total  production  of  silver  in  the  United  States  was 

only  slightly  in  excess  of  $80,000,000,  while  since  that  time  we  have  produced 
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neaiiy  $1,400,000,(H)0.  Eighty  millions,  which  was  the  sum  total  of  onr  pro- 
duct  lon.  from  the  foundation  of  the  (lovernment  until  lH7t),  is  now  not  much 
mori  than  a fair  annual  production.  It  is,  moreover,  only  ahont  one-third  of 
the  jnnual  average  production  of  the  world. 


WK  MUST  TAKE  CARE  OV  THE  WHORE  STOCK  OK  EATL. 

T1  e Director  of  the  Mint  reports  that  if  we  should  devote  our  present 
min  ing  machinery  exclusively  to  the  coinage  of  silver  dollars  we  should  be 
able  to  turn  out  only  about  $40,000,000  a year.  See,  therefore,  what  a task  it 
is  w rich  the  Democratic  programme  proposes  ! With  an  annual  coining  cu- 
paci  -y  of  $40,000,000  in  silver,  before  the  experiment  of  free  coinage  can  be  a 
succ  ?ss  we  must  raise  the  value  of  all  the  silver  in  the  world  from  its  present 
pric  ! of  68  cents  an  ounce  to  the  price  of  $1.29  an  ounce  and  hold  it  there  ! The 
wol  Id’s  stock  of  silver  is  estimated  at  about  8,ooo  millions  of  ounces. 
At  the  present  market  price  that  stock  of  silver  is  worth  5,64o 
mil  ions  of  dollars.  Before  the  experiment  of  silver  coinage  can  be  a 
sue  :C8S — that  is  to  sayi  before  the  commercial  ratio  of  silver  to  gold, 
which  is  now  30  to  i»  has  been  brought  to  the  proposed  legal  ratio  of 
16  :o  I,  we  must  raise  the  value  of  the  world’s  stock  of  silver 
froil  $5,640,000,000  to  $10,320,000,000.  And  we  must  do  more  than 
that  for  we  are  to  “go  it  alone.”  We  shall  have  no  help  from  any  of  \h^ 
oth(  r first-class  nations  in  this  colossal  undertaking.  We  must  take  care  of 
the  ftorld’s  annual  production  of  silver,  now  nearly  167,000,000  ounces.  Our 
caps  city  to  coin  cannot  be  made  to  cover  more  than  one-fifth  of  this  product. 
But  unless  the  experiment  is  to  fail,  unless  we  are  to  go  on  a silver  basis  ex- 
clus  vely,  unless  we  are  to  be  not  a gold-and-silver-using  country,  but  only  a 
silv(  r-using  country,  we  must  maintain  the  parity  between  the  metals  at  the 
rath  of  16  to  1. 


THE  TASK  rLLUSTRATED  BY  OUR  MINTING  C APACITY. 

It  only  needs  to  state  the  conditions  of  this  enterprise,  as  I have  stated  them 
abo"  e,  to  show  it  cannot  be  done.  We  minted  in  1895  nearly  60,000,000  pieces 
of  oiu.  Of  this  stock  4,000,000  were  gold  worth  $44,000,000;  20,488,000 
pieces  were  silver  worth  something  over  $9,000,000,  and  35,000,000  were  five- 
cent  pieces  and  one-oent  pieces  w’orth  $712,594.  We  must  go  on  minting  these 
min  )r  coins  and  we  must  go  on  minting  the  gold,  but  if  we  were  to  stoj)  all 
that  and  devote  our  resources  exclusively  to  the  coinage  of  silver  we  should  be 
una  )le  to  accept  more  than  one-fifth  of  the  annual  production  of  silver  to  say 
notl  ing  of  the  millions  on  millions  of  ounces  that  would  be  shoved  at  us  out 
of  t le  existing  stock  and  from  all  parts  of  the  world  and  which  we  must,  take 
and  hold  at  the  gold  value  of  $1.29  per  ounce  or  fail  to  laaintain  the  commei-eial 
rati<  of  the  metals  equal  to  the  legal  ratio. 

A id,  unless  we  do  that,  unless  our  offer  to  mint  silver  free  of  expense  and  in 
nnli  uited  quantities  putting  371J  fine  grains  into  a standai'd  legal  tender  dollar, 
will  have  the  effect  of  doubling  the  value  of  the  world's  stock  of  silver,  we  shall 
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not  have  bi-metallism,  and  I am  now  taking  the  advocates  of  the  Democratic 
platform  at  their  xirofession  and  not  at  what  I believe  they  really  think  and 
intend.  They  profess  that  what  they  want  is  to  increase  our  stock  of  metallic 
money!  They  scorn  the  idea  that  what  they  want  is  fraudulent  money  or  even 
money  of  an  uncertain  and  fluctuating  value.  Every  argument  for  free  coinage 
that  has  been  delivered  in  Congress  during  the  whole  period  of  the  free  silver 
agitation  has  asserted  that  what  is  desired  is  the  “ restoration  of  silver”  to  its  old 
lilace  by  the  side  of  gold  as  primary  money  and  that  free  coinage  by  the  United 
States  alone,  that  free  coinage  which  the  Democratic  iflatform  proimses,  would 
do  it.  I am  taking  these  gentlemen,  for  the  present,  at  least,  at  their  word. 

WHAT  EUIR  BI-METAIililSM  REQUIRES. 

Free  coinage  is  not  purchase.  Bi-metallism  is  not  the  mere  offer  of  free 
coinage.  These  expressions  mean  that  the  government  will  receive  all  the  sil- 
ver and  all  the  gold  at  its  mints  that  anybody  may  offer,  will  put  23.22  grains 
of  the  gold  into  a gold  coin  and  call  it  a dollar,  will  put  371J  grains  of  silver 
into  a silver  coin  and  call  it  a dollar,  and  will  keep  those  two  coins  circulating 
at  jiar  with  one  another  in  its  currency.  That  is  bi-metallism  and  free  coinage. 
We  have  had  incur  history  a free  coinage  which  was  not  bi-metallism,  because 
' only  one  metal  was  offered  to  be  coined.  We  have  bad  a bi-metallism  which 
was  not  free  coinage  and  that  is  what  we  have  to-day.  That  is  a system  under 
which  we  use  both  gold  and  silver  hut  hold  open  our  mints  to  the  free  coinage 
of  gold  only.  But  bi-metallism  and  free  coinage,  which  is  what  the  Democrats 
say  that  their  plan  will  bring  about,  means  not  only  the  offer  on  our  jmrt  of 
free  coinage  io  both  metals  but  the  offer  on  the  part  of  the  owners  of  bullion  of 
both  metals  to  be  coined  and  their  unhindered  circulation  at  par  with  one 

another. 

THE  REAIi  QUESTION  IS,  HOW  MUCH  MONEY  CAN  WE  BUY. 

Money,  like  every  other  property,  is  subject  to  the  law  of  supply  and  demand. 
However  great  the  stock  of  it  may  be,  the  people  can  use  no  more  of 
it  than  they  can  buy  and  in  that  fact  lies  the  fiatal  defect  of  the  Demo- 
cratic scheme.  We  will  suppose,  for  argument’s  sake,  that  the  Government 
has  a minting  capacity  equal  to  the  entire  present  annual  production  of  silver. 
We  will  suppose  that  our  mints  can  turn  216,000,000  ounces  of  silver  into  dollars 
as  fast  as  the  bullion  is  banded  in.  The  dollars,  thus  minted,  are  handed  back  to 
the  owners  of  the  bullion.  It  is  their  tusk  to  dispose  of  them  as  best  they  can. 
The  practical  question  is.  how  many  of  them  can  our  commerce  consume?  It 
must  consume  all  that  are  minted,  and  the  mints  must  take  all  the  bullion  that 
is  offered  or  gold  will  go  to  a premium.  On  the  instant  that  a merchant 
has  two  prices  for  his  wares,  a low  price  in  gold,  and  a high  price  in 
silver,  there  is  an  end  of  genuine  bi-metallism.  For  at  that  point  we 
shall  find  ourselves  on  a silver  basis,  and  the  gold  of  the  country  will  be 
boarded  in  the  vaults  of  the  rich. 

This  would  mean,  not  an  addition  to  the  currency,  whicii  is  what  Democrati. 
politicians  allege  they  intend,  Iwt  a sudden  and  disastrous  contraction.  U 
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A ould  mean  the  exinilsion  from  our  currency  of  the  $K21,000,000  of  gold  money 
t lat  it  now  contains,  and  it  would  mean  that  the  owners  of  this  gold  would 
1:  Avo  a very  plain  advantage  over  those  who  are  compelled  by  their  comparative 
f overty  to  conduct  their  barter  in  silver. 

THK  DKMOCKATIC  HELUSION  AI30UT  A “FIXED  lUaCE.” 

The  gross  fallacy  of  the  Democratic  argument  lies  in  the  assumption  that 
fi  ee  coinage  is  the  same  thing  as  purchase.  It  is  not.  If  the  law  they  propose 
were  that  the  Treasury  should  give  to  owners  of  silver  bullion  $1.29  an  ounce 
(vhich  would  be  the  price  of  the  bullion  in  gold  at  the  ratio  of  16  to  1)  and 
tl  en  own  the  bullion  itself,  why  then,  of  course,  the  price  of  silver  would  be 
$ .29  an  ounce,  and  nobody  would  sell  it  for  any  less  so  long  as  the  Govern- 
n ent  remained  solvent  and  had  the  gold  to  pay  with.  And  all  through  the 
£r  .-e  coinage  speeches  of  such  men  as  the  Democratic  candidate,  Mr.  Bryan, 
tl  ere  runs  this  bewildered  misconception  of  a “fixed  price.”  But  there  would 
b.  no  “ fixed  price  ” about  a law  providing  for  free  and  unlimited 
cc  inage.  There  would  be  a law  saying  that  23.22  grains  of  gold 
w ;re  a dollar,  and  that  371J  grains  of  silver  were  a dollar,  and  that 
w )uld  mean  that  the  law  held  that  one  ounce  of  goM  was  the  equivalent  of 
si  Teen  ounces  of  silver,  and  that  would  mean  that  in  the  eyes  of  the  law  the 
p]  ice  of  an  ounce  of  silver  in  gold  was  $1.29.  But  the  fact  might  be  altogether 
di  .lerent  and  inevitably  would  be  unless  we  could  consume  in  our  commerce 
al  the  silver  that  was  offered  at  our  mints.  The  law  can  say  how  many  grains 
of  gold  shall  go  into  a gold  dollar.  It  can  say  how  many  grains  of  silver  shall 
gc  into  a silver  dollar.  And  it  can  declare  that  either  of  these  dollars  is  legal 
te  ider  in  payment  of  debts,  but  there  its  power  ends,  and  it  ends  at  a point 
fa  short  of  making  those  dollars  in  reality  the  equivalent  of  one  another. 
For  it  cannot  tell  me  that  I must  sell  my  goods  for  the  same  numb:ir 
of  dollars  in  either  gold  or  silver.  I have  still  the  right  to  put  one 
price  on  my  articies  measured  in  gold  and  another  price  measured  in 
si  ver,  and  I shall  be  guided  in  doing  that  not  by  what  the  law  says  a • 

to  the  ratio,  but  by  what  the  world  of  commerce  says  in  its  market 
re  5ort. 

t is  a matter,  therefore,  wholly  of  supply  and  demand.  If  our  seventy 
millions  of  people  can  absorb  the  world’s  stock  of  silver  into  their  currency 
sy!  tem  they  have  the  problem  of  bimetal  ism  solved.  I do  not  for  a moment 
ad  nit  that  it  would  better  their  present  condition  to  do  it,  even  if  they  could. 
But  if  they  can’t,  the  attempt  must  inevitably  involve  them  in  financial 
coi  vulsions  and  distresses,  the  like  of  which  they  have  never  known  before. 


ri!Kl.  ( OIN.AGE  CONTRASTED  WITH  THE  SCHEME  OF  PURCHASE. 

: ’he  extent  to  which  the  mistaken  notion  has  got  abroad  that  free  coinage  at 
the  ratio  of  IG  to  1 is  the  same  thing  as  purchase  at  the  rate  of  $1.29  in  gold  for 
ou(  ounce  of  sil\er,  is  due,  no  doubt,  to  the  fact  that  the  two  schemes  would 
optrate  similarly  in  many  ways,  and  m this  way  especially,  although  the  f^YO- 
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cates  of  ffee  coinage  are  slow  to  admit  it,  that  they  would  have  the  same  effect, 
sooner  or  later,  in  driving  our  gold  circulation  out  of  the  country.  Indeed,  by 
their  very  use  of  this  “fixed  price”  fallacy,  the  free  coinage  men  permit  the  em- 
ployment of  a remarkably  clear  illustration  of  the  fact  that  we  cannot  possibly 
consume  in  our  currency  the  amount  of  silver  that  would  be  offered  to  ns  un- 
der the  law  they  propose  to  enact,  and  that  the  effect  of  such  a law  would  be  to 
force  gold  to  a premium,  and,  therefore  out  of  general  use.  The  treasury  con- 
tains to-day  about  $100,000,000  of  free  gold.  It  is  not  free  gold  really,  because 
it  is  a guarantee  in  the  treasury  for  the  redemption  of  nearly  $500,000,000  of 
demand  notes— greenbacks  and  treasury  notes.  But  it  is  free  in  the  sense 
that  we  might  use  it  in  the  purchase  of  silver.  At  the.  price  of  $1.29  an  ounce, 
this  sum  of  gold  would  buy  78,185,743  ounces  of  silver,  which  is  not 
much  more  than  the  average  annual  product  of  this  country  alone.  Our  en- 
tire stock  of  gold  money  in  and  out  of  the  treasury  is  about  $621,000,000,  and 
it  is  easy  to  see,  therefore,  in  how  short  a time  our  whole  supply  of  gold  would 
be  in  the  pockets  of  the  mine-owners,  given  to  them  in  exchange  for  a product 
which  cost  them  on  an  average  less  than  sixty  cents  an  ounce  to  produce. 
The  Government  would  have  the  silver  bullion,  thereafter  to  be  worked  into 
circulation  of  the  country  as  the  people  were  able  to  pay  for  it  and  the  mine- 
owners  would  have  our  entire  gold  supply,  which,  being  worth  twice  the  value 
they  had  given  for  it,  they  would  be  sure  to  retain  within  their  control.  A 
glance  at  this  supposititious  transaction  is  all  that  is  necessary  to  show  how 
soon  the  scheme  of  purchase  would  drive  us  upon  a silver  basis. 

THE  COST  TO  PBODrCE  SILTEK  WOULD  DETERMINE  ITS  GOLD  PRICE. 

The  free  coinage  plan  might  be  somewhat  more  gradual,  but  none  the  less 
certain.  It  would  not  so  much  benefit  the  mine  owners.  They  would  receive 
for  their  bullion  not  gold  dollars  but  the  very  metal  which  they  had  brought  to 
the  mint  coined  and  stamped  into  silver  dollars.  And  these  silxer  dollars 
would  be  one-hundred-cent-dollars  just  so  long  as  they  would  exchange  for 
gold  dollars.  But  their  cheap  production  would  operate  to  stop  that  process  of 
exchange  just  as  inevitably  as  though  the  mine-owners  had  themselves  secured 
control  of  the  gold  supply.  Nothing  could  conceal  or  blot  out  the  fact 
that  the  silver  bullion  had  cost  about  sixty  cents  an  ounce.  Nothing 
could  conceal  or  blot  out  the  fact  that  the  silver  in  a silver  dollar  had 
cost  about  fifty  cents.  Nothing  could  alter  the  fact  that  the  gold  in  a 
gold  dollar  was  worth  one  hundred  cents,  and  these  inseparable  facts 
would  have  their  necessary  effect  in  causing  a merchant  to  be  willing 
to  accept  for  an  article  a smaller  sum  in  gold  than  he  would  take  in 
silver.  That  circumstance,  so  soon  as  It  becomes  characteristic  of 
barter,  forces  gold  to  a premium  and  causes  its  retirement  from  the 
circulation. 

THE  COMMERCIAL  WORLD  WOULD  NOT  WAIT  TO  DISCOUITr  DISASTER. 

The  practical  question  is  when  would  it  occur  if  the  Democratic  ticket  were 
elected  on  November  3d?  My  answer  is  that  it  would  occur  on  November  4th.  It 
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wc  iiid  occur,  iu  uiy  judguierit,  as  iuiuiciliatcly  upou  tLe  election  of  Bryan  as 
till  suspension  of  industry  occurred  upon  the  election  of  Cleveland.  The  Wil- 
soi  I hill  did  not  pass  for  a year  and  a half  after  the  fact  of  Cleveland’s  election, 
bu  the  world  of  industry  lived  in  the  terror  of  its  anticipation.  And  so  the 
wi  ler  and  greater  world  of  finance  and  traffic  would  live  in  the  terror  of  the 
an  icipation  of  a free  coinage  law.  What  it  would  know  is  the  physical  im- 
po:  sibility  of  the  consumption  in  our  commerce  of  such  a supply  of  silver  as 
wo  lid  be  laid  down  at  our  mints.  It  would  not  wait,  iherefore,  iu  its  process 
of  loarding  gold  until  the  over-supply  of  silver  money  had  been  demonstrated. 
All  barter  is  speculation.  All  production  involves  a mental  process  of  antici- 
})al  ion  and  either  faith  or  fear.  The  business  world  does  not  wait  until  things 
act  lally  happen  before  it  gets  ready  to  meet  them.  We  should  never  find  out  how 
ms  ch  silver  we  could  really  accommodate  in  our  currency  at  par  with  gold. 
Gold  would  be  at  a premium  months  before  an  ounce  of  silver  bullion 
ha  I been  offered  for  free  coinage  at  the  mints.  For  the  world  of  com- 
me  -ce  is  of  one  mind  in  its  belief  that  we  have  gone  to  the  extreme  verge  of 
saf  ty  in  the  effort  to  force  silver  money  into  our  currency  and  hold  it  at  the 
coi:  ted  rate  of  16  to  1 at  par  with  gold. 

TAXED  TO  BUT  SILVER  AND  TAXED  TO  KEEP  IT  AT  PAR. 

1 he  silver  that  is  now  in  circulation  in  this  country  cost  us  $509,  000,000. 
It  i 1 worth  to-day  no  more  than  $356,000,000  and  would  not  be  worth  that  if 
sud  lenly  placed  in  so  great  a stock  upon  the  market  for  sale.  And  yet,  upon  it 
we  save  predicated  a circulation  in  coin  and  notes  of  more  than  $625,000,000. 
At  vhat  sacrifices  this  circulation  of  silver  has  been  maintained  at  j>ar  with 
gob  cannot  have  escaped  the  attention  of  the  least  observant  of  citizens.  It  is 
not  possible,  of  course,  to  dissociate  from  one  another  the  involved  causes  that 
hav  i compelled  the  Govern-uent  so  frequently  during  the  last  four  years  to  add 
to  he  country’s  bonded  debt.  Nor  is  it  possible  to  measure  their  comparative 
irfl  lence.  But  that  the  dread  of  our  inability  to  maintain  gold  payments  has 
b te:  1 among  these  causes  vastly  potential  is  not  to  be  doubted.  Before  the 
e vi!  results  of  a change  in  our  industrial  policy  and  the  attempts  at 
f e<  coinage  legislation  have  ceased  to  be  felt  by  the  people  of  this 
country,  the  tax=gatherer  will  have  collected  from  them  a sum  of 
1 10  ley  almost  as  great  as  the  entire  silver  circulation ! 

AN  INCREASE  OF  GOOD  MONET  NOT  MATERIAL. 

N ithing  can  be  clearer  than  that  the  people  cannot  use  any  more  money 
lhai  they  can  buy.  They  buy  their  money  just  as  with  money  they  buy  their 
liret  d,  their  clothing  and  their  fuel.  They  buy  their  money  with  their  labor 
and  the  measure  in  money  of  their  ability  to  produce  is  the  measure  of  the 
moE  ey  they  require  for  the  transaction  of  their  business.  They  can  use  no 
mor  I in  value  under  the  free  coinage  of  both  metals  than  under  the  free  coin- 
age I if  either.  If  there  were  as  many  coined  dollars  in  existence  as  there  are 
leav  )s  in  the  forest,  they  could  make  use  of  no  more  of  them  than  would  meas- 
ure 1 he  value  of  their  labor.  It  is  the  results  of  their  labor  that  they  exchange, 


the  results  of  their  labor  that  they  consume.  Money  is  the  standard  by  which 
these  results  are  measured  as  to  their  value,  and  the  medium  through  which 
their  exchange  is  effected.  It  is  to  be  obtained  only  by  working  for  it.  It  is 
all  to-day  in  somebody’s  ownership  and  you  can  get  it  from  those  who  have  it 
only  by  giving  them  something  tl^t  you  have  that  they  want.  You  could  get  it 
under  free  coinag^^ly  in  the  same  way,  and  its  value  as  a purchasing  power 
which  is  what  you  want  it  for,  would  be  regulated,  as  every  other  value  is, 
by  the  law  of  supply  and  demand.  If  there  were  more  of  it  than  there  is  now 
and,  expressed  in  dollars,  each  dollar  was  as  valuable  as  every  other  dollar, 
which  could  be  no  more  controlled  by  law  than  could  the  comparative  values 
cif  other  things,  nobody’s  condition  would  be  one  whit  better  than  it  is  to-day. 
For,  if  the  value  of  his  labor  were  thereby  increased,  the  value  of  every- 
body else’s  would  be  increased  in  precisely  the  same  degree.  He  would  get  so 
much  more  for  what  he  made  and  would  have  to  give  so  much  more  for  what 
other  peojile  made. 

FREE  COINAGE  WOULD  PINCH  LABOR  AT  BOTH  ENDS. 

This  corresponding  increase  in  prices  could  occur,  however,  only  in  case 
the  increased  supply  of  money  preserved  a pure  circulation  of  dollars  of  equal 
value.  But  I have  shown  that  no  such  pure  circulation  is  possible  under  the 
scheme  of  free  silver  coinage.  The  dollars  which  that  scheme  would  add  to 
the  circulation  would  be  no  more  valuable  in  gold  than  the  value  of  the  silver 
they  contained.  The  law  could  cheat  creditors  with  them,  but  it  could  not  fool 
a single  seller.  The  law  could  make  you  take  them  for  a debt  already  incurred, 
but  it  could  not  avail  you  to  force  your  grocer,*your  clothier,  your  shoe-maker 
or  your  real  estate  agent  to  take  them  for  values  that  you  wished  to  buy.  The 
law  could  force  your  widow  to  take  them  in  payment  of  the  life  insurance 
policy,  on  which,  perhaps  for  many  years,  you  have  been  paying  a premium  in 
gold,  but  the  law  would  be  of  no  service  in  aiding  your  widow  to  exchange 
them  for  the  necessaries  of  life.  The  law  could  compel  you  to  take  them  from 
the  savings  banks  in  exchange  for  the  gold  dollars  that  you  have  been  putting 
there.  The  law  would  serve  the  interest  of  your  employer,  and  en- 
able him  at  the  end  of  a week  or  a month  to  pay  you  your  wiBses  in 
silver  doilars,  and  you  could  nojt  resist,  but  the  law  could  not  go  with 
you  to  the  store=keeper  and  compel  him  to  accept  your  silver  dollars 
for  his  goods  except  at  his  own  price. 

FREE  COINAGE  DOES  NOT  KEEP  THE  METALS  AT  PAR. 

And  SO,  finally,  this  policy  of  free  coinage  comes  right  down  to  a matter  of 
common  honesty  and  self-interest.  Its  advocates,  if  they  are  sincere  and  clear- 
sighted, must  admit  that  it  will  send  gold  to  a premium.  To  deny  this  is  to  deny 
the  uniform  experience  of  mankind.  It  is  to  deny  our  own  experience.  TV  hen 
the  fact  is  known,  when  it  is  a matter  of  recorded  history,  that  in  the  early 
yeai-s  of  the  present  century  under  the  system  of  free  coinage— precisely  the 
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System  to  which  the  Democrats  would  now  return-a  difference  between  the 
legal  ratio  and  the  commercial  ratio  in  favor  of  silver,  which  was  utterly  trivial 
in  comparison  with  the  present  difference  in  favor  of  gold,  drove  our  stock  of 
silver  money  completely  out  of  circulation  and  left  us  on  a gold  basis,— with 
this  undeniable  fact  of  our  own  commercial  history  to  guide  our  judgment, 
how  can  any  honest-minded  man  pretend  that  free  coinage  would  not  now 
place  the  country  upon  a silver  basis  solely? 


POYKRXy  CAN  TAKE  NO  CHANCES  ON  THE  FUTUBK. 

There  is  no  phase  of  the  situation  which  would  result  to  our  people  from 
the  use  of  a depreciated  currency  which  can  be  contemplated  without  the 
gravest  apprehension.  To  assert  that  it  will  giN  e us  higher  prices  is  to  miscall 
the  most  dangerous  of  its  effects.  Prices  can  be  higher  or  lower  only  with 
regard  to  a fixed  standard.  When  the  standard  is  variable,  the  change 
in  prices  will  be  variable,  too,  and  the  variation  will  always  be  at  the 
expense  of  the  man  whose  Income  must  be  spent  as  it  is  earned.  For 
his  is  a case  of  everlasting  necessity.  Me  must  take  what  is  offered 
for  his  labor  and  give  what  is  demanded  for  his  wants.  He  car.  take 
no  options  on  the  future.  The  rich  man,  with  a comfortable  store  of  gold 
m his  safe,  can  turn  each  dunging  situation  to  good  account.  He  can  buy  in 
gold  at  a low  jirice  and  sell  in  .silver  at  a high  .and  make  money  both  ways. 
And  as  he  makes  money  in  both  ways  the  poor  man  must  lose  it  in  both  ways. 

Re  has  nothing  to  sell  except  his  labor  and  each  day's  labor  must  go  to  get 
each  day’s  necessities. 

The  sort  of  “high  prices  ” that  a depreciated  currency  creates  never  includes 
the  price  of  labor.  It  ought  not  to  be  necessary  to  teach  that  fact  so  soon 
again  after  the  period  of  inflation  that  succeeded  the  breaking  out  of  the  Civil 
War.  flhe  facts  concerning  the  j^rice  of  labor,  as  distinguished  from  the 
prices  of  the  necessaries  of  life,  are  a matter  of  record.  Almost  immediately 
upon  the  first  issue  of  legal-tender  paper  in  18G2,  it  began  to  depreciate  and 
the  “high  prices”  which  Democratic  politicians  now  think  so  necessary  to  the 
people’s  happiness,  ensued.  They  were  not  high  prices,  really.  They  were 
high  with  regard  to  a depreciated  paper  just  as,  under  the  scheme  of  free 
coinage,  they  will  be  high  with  regard  to  a depreciated  coin.  But  they  were 
not  high  with  regard  to  gold  at  that  time  any  more  than  they  will  be  high  with 

regard  to  gold  when  dollars  of  a cheap  metal  take  the  place  of  dollars  of 
doubtful  paper. 

WAGES  DOX’t  EISE  IN  VAXUE  WITH  OTHEB  THINGS. 

But,  SO  far  as  the  average  man  knew,  there  was  then  no  gold  money.  It 
disappeared  almost  in  the  twinkling  of  an  eye.  It  had  gone  into  the  vaults  of 
the  rich.  The  business  of  the  country  was  conducted  with  paper. 

Now,  what  was  the  result  to  a laboring  man?  Did  he  receive  for  his  labor 
any  more  of  the  depreciated  currency  than  he  had  received  of  the  good  when  the 
country  was  still  on  a gold  basis  ? At  first,  not  a dollar  more,  The  effect  of  the 
disappearance  of  gold  on  prices  was  instantaneous.  It  took  $1.27  in  paper  money 
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to  buy  what  $1.00  in  gold  had  been  competent  to  buy  theretofore.  Every 
article  included  within  the  necessities  of  life  was  thus  affected.  But  wages 

did  not  budge.  Months  passed  before  the  slightest  change  occurred  in  ihe 
price  of  labor.  And  then  the  price  of  articles  had  still  further  advanced. 
The  rise  in  the  price  of  labor  at  no  time  during  the  whole  period  of  inllatiou 
corresponded  with  the  rise  in  the  price  of  the  things  that  the  laboring  man 
required  for  the  use  of  himself  and  his  family,  Wlieu  his  wages  increased 
three  per  cent.,  he  found  that  the  price  of  the  necessaries  of  life  had  increased 
eighteen.  "When  the  price  of  his  labor  w^ent  up  ten  per  cent.,  the  price  of  the 
things  he  had  to  buy  with  his  labor  had  gone  up  forty-eight  per  cent.  When 
his  labor  was  worth  in  paper  money  twenty-five  per  cent,  more  than  it  had 
been  wwth  in  gold,  the  necessaries  of  life  were  worth  ninety  per  cent,  more, 
and  when  he  was  obtaining  half  as  much  again  for  his  work  he  was  i>aying 
twdce  as  much  for  his  expenses. 

These  figures  are  not  a matter  of  memory.  They  are  the  record  of  a Senate 
investigating  committee.  They  are  beyond  question  as  matters  of  fact,  and 
it  w^as  not  until  the  war  was  over  and  four  years  had  bfeen  spent  in  recuperat- 
ing from  its  effects  and  the  paper  currency  of  the  country  was  practically  fixed 
in  value,  that  the  advance  in  the  price  of  labor  was  even  approximately  close 
to  the  advance  in  the  prices  of  rents  and  wares. 

ENTERPRISE  ALREADY  LANGUISHING  CAN  ENDTUIE  NO  MORE  DISCOURAGEMENTS. 

That  this  condition  of  affairs  will  repeat  itself  in  the  event  of  an  attempt  on 
the  part  of  the  United  States  to  coin  silver  in  unlimited  quantities  at  a ratio 
with  gold  of  16  to  1 cannot  be  doubted.  The  situation,  indeed,  must  be  much 
w'orse  under  a silver  system  than  it  was  \\  bile  the  country  was  using  paper 
money.  For,  at  that  time,  production  'was  stimulated  in  every  direction  by  the 
prodigious  expenditures  of  the  Government.  A million  men  were  in  arms. 
They  had  to  be  fed,  clothed,  provided  w'ith  the  munitions  of  war  and  with 
transportation.  Labor,  even  if  poorly  paid,  was  fully  employed.  But  the  state 
of  industry  in  this  country  to-day  can  only  be  described  as  calamitous.  It  was 
not  inflation  that  gave  impulse  to  industx’y  in  1862.  It  was  the  war.  It  was 
not  the  existence  of  a depreciated  curiency  that  provided  work  and  stimulated 
production.  It  was  the  daily  requirement  of  the  greatest  army  that  had  ever 
been  assembled  upon  a modern  battle-field.  In  so  far  as  a contracted  and 
depreciated  circulation  affected  industry,  it  wus  to  check  and  hinder  it. 

No  such  influence  is  needed  to-day  further  to  discourage  investment  and 
frighten  enterprise.  We  are  already  suffering  an  industrial  paralysis,  and  the 
workingman  can  commit  against  himself  and  his  family  no  graver  crime  than 
to  add  by  his  vote  to  the  causes  which  already  perplex  capital  and  hinder  pro- 
duction. He  is  fully  w^arned  by  the  ncmocratic  platfluTii  of  what  the  success 
of  the  Democratic  ticket  will  mean  to^him.  He  knows  that  not  one  of  th^ 
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(mnses  to  which  are  due  the  miseries  of  the  last  four  years  will  be  removed. 
He  knows  that  the  Wilson  tariff  bill  is  to  be  retainea  upon  the  statute  books 
and  the  products  of  his  labor  thereby  further  subjected  to  unfair  eompetition 
with  the  products  of  under-paid  labor  abroad.  He  knows  that  he,  has  been 
idle  because  the  capital  of  the  country  has  been  idle.  He  knows  that  its  idle- 
ness is  due  to  its  inability  to  produce  under  the  American  wage-.system  in 
competition  with  foreign  capital  that  can  hire  labor  at  less  than  half  the  Amei- 
can  price.  And  if,  to  this  source  of  embarrassment,  the  American  working- 
man deliberately  adds  by  his  vote  another  and  far  a more  dungerous  one,  he  will 
be  cutting  his  throat  as  effectually  as  though  he  did  it  with  a knife. 


AN  AMPLE  SUPPLY  OF  CUEBENOY  IN  TUE  UNITED  STATES. 

There  is  no  lack  of  currency  in  this  country.  Our  stock  of  money  is  con- 
siderably larger  than  that  of  any  other  nation  with  which  we  have  large  com- 
mercial transactions  except  France.  For  the  jiurposes  of  trade,  moreover,  we 
have  a vast  system  of  credits  that  is  more  generally  in  use  here  than  in  anj' 
other  country.  Transactions  in  cash  are  the  rule  in  France,  while  in  this 
country  they  bear  no  proportion  to  the  transactions  that  are  settled  by  check.s 
and  drafts  and  adjusted  through  the  banks  by  the  payment  of  difference.s. 
The  following  table  shows  the  condition  of  this  country  in  comparison  with 

that  of  other  countries  as  to  its  stock  of  currencv: 
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lOTXATION  NO  WAY  TO  AUGMENT  THE  STOCK  OF  CUREENCT. 

So  far  as  primary  money  is  concerned  we  need  no  more  of  it  than  enough  to 
serve  the  ends  of  final  liquidation.  I shall  not  undertake  to  say  that  the  .$018,- 
000,000  of  gold  which  now  constitute  our  stock  of  primary  money  is  sufficient. 
I shall  not  undertake  to  say  that  it  is  not  desirable  to  increase  this  supply.  As 
a matter  of  fact,  it  is  being  increased,  and  in  a proportion  per  capita  far  greater 
than  the  annual  increase  in  population.  What  I have  undertaken  to  prove  in 
this  address  is  that  the  Democratic  plan  of  increasing  it  by  means  of  the  free 
coinage  of  silver  would  result  in  no  increase  at  all,  but  in  an  immediate  and 
disastrous  contraction  by  the  driving  out  of  circulation  of  our  entire  stock  of 
gold  money,  and  that  with  this  most  injurious  result  woubl  come  others  so 
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immedktely  and  generally  hurHul  to  all  classes  of  tire  people  “ 

« nublic  calamity.  Trade  and  industry,  already  languishing,  would  be  com 
,,!wy  prlated.  Enterprise,  even  snelr  of  it  as  now  -alns  to  ns  wo^d 
collapL  Men  with  money  would  bold  on  to  it,  call  in  every  dollar  of  the 
loans  to ‘the  threat  distress  of  that  vast  body  of  manufacturers  merchants  and 
contractors  who  are  doing  business  on  borrowed  capital.  Nobody  would  ta  e 
the  risk,  who  now  has  money  out,  of  the  passage  by  the  next  ongress  o a i 
that  would  compel  him  to  accept  in  payment  of  his  loan  a value  on  y a t 

great  as  the  value  he  gave.  Wages  would  fall  both  J"**  further 

««ftiinal  sums  - for,  with  a further  interruption  of  business,  a further 

withdrawal  of  ’ capital  from  ojcupation  and  a further  °* 

production,  large  bodies  of  working  people  would  be  ‘hro«n  out  of 
Lployment  and  the  wages  of  those  still  at  work  would  be,  by  the 
very  pressure  of  others  to  get  their  jobs,  reduced,  ho.  would  11..B 
redLL  be  nominal  merely,  for,  as  I Lave  shown,  the  wages  wo., id  he  pa.d 

in  silver  money  which  would  possess  a purchasing  power  nnder  free  comag 

much  smaller  than  our  currency  now  has. 

OTJE  CURRENCY  RAWS  SHOULB  BE  EEVISEP. 

The  table  printed  above  shows  that  our  stock  of  gold  is  nearly  one-sixth  in 

amonlt  of  the  total  s..pply  throughout  the  world  We  - “'f^h  it  is".  ' 
mouslv  every  year.  Together  with  the  silver  and  paper  with  which  it  is  ex 

Zngeable  il  gives  ns  a per  capita  currency  stock  of  $-23.59.  If  «■.  erpenence 

oMhe  world  goes  for  anything  this  is  ample  for  the  fansacUor. 

Other  nations  with  no  such  system  of  credits  in  use  ^ cTrLcy 

•1.  ivr  ^-nrrpTif'v  eenerally  much,  smaller.  But  if  more  currency 

SCdTdT  ouTX>.  >t  can  bo  easily  had  without  impairing 

the  Integrity  of  our  monetary  system,  w.thout  putt.ng  ns  out  of  har- 

mony  wifh  o^her  commercial  nations  and  without  any  of  the  bad  resu 
that  will  come  from  free  coinage.  Currency  is  predicated  on  wealth.  Gold 
is  only  one  form  of  wealth.  The  people  of  this  country  have  created  property 

to  the  value  of  60,000  millions,  every  dollar  of  which,  pledged  upon  e p - 
I tllVcl  credit  in  the  form  of  state  and  national  securities,  can  be  used  to 

increase  our  stock  of  currency.  There  i^o^  occasion^^  ^d^ 

and  vitiate  our  primary  money  in^orderjo^ease  the  sup^y  of  cash  av^' 

fible  to  onr  people  for  the  transact!^ 

of  every  citizen,  and 

the  man  who  votes  for  that  party,  votes  to  his  own  undoing^ 

“T^yTelf  in  favor  of  a revision  of  our  currency  laws  The 
many  different  kinds  of  currency  is  unfortunate  and  the  equivocation  ^ 
evasion  which  have  distinguishe  1 the  language  of  our  statutes  as  to 
rXt  lur  obligations  are  to  be  redeemed  are  both  injurious  and  d^B-edi table 
We  mean  gold,  le  always  have  meant  gold,  and  we  ought  to  say  gold  without 

the  use  of  any  tricky  phrases. 


ABOUT  THE  SO-CALLED  * * APPKECIATION  OF  GOLD,” 

1 One  outlie  assertions  commonly  employed  by  the  advocates  of  free  coinage 
with  which  to  catch  those  of  us  who  owe  money  and  are  in  hard  luck  is  that  < 

the  use  of  the  gold  standard  compels  us  to  return  to  our  creditors  a greater 
^•alue  than  we  receive  from  them.  They  put  this  assertion  to  the  farmer  in 
llustration  like  this:  “You  borrowed,”  they  say,  “in  1879,  when  specie 

layments  were  resumed,  with  gold  as  the  single  standard  of  value,  $1,000  on 
rour  farm;  red  winter  wheat  sold  in  that  year  for  $1.20  a bushel,  and  if  you 
aad  paid  off  your  mortgage  in  that  year  you  could  have  settled  it  with  the 
iroceeds  of  833 J bushels  of  wheat.  But  wheat  sells  now  for  only  60  cents  a 
mshel;  it  is  just  as  difficult  to  cultivate  now  as  it  was  then;  it  costs  you 
;ust  as  much  in  seed,  in  labor  and  in  machinery;  but  to  pay  that  mortgage 
1 o-day,  although  you  have  been  paying  interest  on  it  every  year  at  six  per 
<ent.  Its  settlement  will  require  the  proceeds  of  no  less  than  1,6668 
1 ushels  of  wheat ;— and  that  fact  shows  you  how  gold  has  appreciated 
1 leasured  in  wheat,  and  if  in  wheat,  then  in  other  properties.” 

The  trouble  with  this  argument  is  that  it  assurnes  scores  of  things  that 
^ ould  have  to  be  proved  before  it  could  be  a sound  argument  but  that  are 
lot  true  at  all.  If  the  farmer  had  paid  his  mortgage,  for  instance,  in  1880 
1 e could  have  settled  it  for  the  proceeds  of  800  bushels  of  wheat;  if  in 
1 ^81  for  the  proceeds  of  760  bushels  of  wheat;  if  in  1891  for  the  proceeds  of  982 
t ushels  of  wheat.  He  could  have  settled  it  for  less  wffieat  in  1892  than  in 
1 186  or  in  1887.  The  price  of  wheat,  as  is  the  case  with  all  other  prices 
If  regulated  by  the  law  of  supply  and  demand.  When  there  is  a big  crop 
ill  Eussia,  India  and  the  Argentine,  American  wheat-growers  suffer.  When 

tl.ere  is  a good  crop  here  and  small  crops  elsewhere  the  American  wheat- 
g-ower  profits. 

WAGES  AND  PKOEITS  HAVE  INCEEASED  AS  PEODUCTION  HAS  CHEAPENED. 

It  IS  true  that  values  have  fallen  more  or  less  steadily  within  the  last 

tirenty  years,  and  the  reason  is  easy  to  understand.  The  world  has  been 

a1  peace  and  the  time  and  talents  of  mankind  hsive  been  devoted  to  the 

p:  oblems  of  production.  The  facility  with  which  commodities  are  put  upon 

e market  has  grown  annually  easier  and  cheaper.  New  and  improved 

H xchinery.  new  lines  of  railroad  and  other  methods  of  transportation,  have 

. d their  natoal  and  beneficent  results  in  giving  to  the  people  cheaper 

n.  cessaries  of  life,  and  happily  for  them,  the  one  price  that  has  not  de- 

ci  eased  is  the  price  of  their  labor.  The  wise  policy  that  has  been  pursued 

.in  this  country  has  had  results  which  completely  deny  the  theory  of  the  appre- 
Cl  ition  of  gold. 

The  Labor  Bureau  of  the  United  States  is  acknowledged  throughout  the 

r ^ith  remarkable  efficiency.  Its  reports  are  received 

y all  the  masters  of  political  economy  with  respect  and  consideration. 

^ -operating  with  the  Senate  Finance  Committee,  the  Labor  Bureau  has  con- 
u 3ted  an  investigation  into  the  movement  of  prices  and  wages  relatively 

iO 


to  one  another  since  the  year  1810  and  until  1892.  During  the  whole  of 
that  time  gold  has  been  the  sole  standard  of  value.  The  table 
below  shows  the  results  of  this  investigation.  Its  figures  are  unanswerable 
and  they  tell  a wonderful  story  of  the  excellent  consequences  of  Kepublican 
industrial  and  financial  policies.  The  year  1860  is  taken  as  the  basic  year 
from  which  to  note  the  trend  of  both  wages  and  prices  prior  and  since. 
The  number  100  is  assigned  as  the  index.  In  its  consideration  of  prices 
the  bureau  selected  223  articles  in  common,  every-day  use  among  the  people. 
And  now,  remembering  that  this  table  is  based  on  the  gold  standard,  and  that 
the  gold  price  of  an  ounce  of  silver  at  the  weight  ratio  of  16  to  1 is  $1.29  an 
ounce,  and  that  the  year  1860  with  100  as  the  average  of  prices  and  100  as  the 
average  of  wages  is  taken  as  the  basis  of  comparison,  I invite  a careful  study 

of  this  table: 

AVERAGE  GOIiD  PRICES  OE  WAGES  AS  COMPARED  WITH  THOSE  OF  223  ARTICDES  IN 
COMMON  USE,  AND  WITH  AN  OUNCE  OP  SILVER,  FROM  1810  TO  18J2. 


Yen 


. . Average 

Average  Average 

nrin.pa  -«rncTfi«_  ^ 


prices, 


wages. 


per  ounce. 


1810. 
1843. 
1847  . 
1849  . 
1851  . 
1856  . 
i860 . 
1866  , 
1870  . 
1873. 
1875  . 
1878. 
1879 
1880. 
1882 . 
1886 . 
1889 . 
1891 . 


116.8 

101.5 

106.5 
98.7 

105.9 

113.2 
100 

136.3 

417.3 
122 
113 

99.9 
96.6 

106.9 

108.5 

91.9 

94.2 

92.2 


87.7 
86.6 

90.8 
92.5 
90.4 
99.2 

100 

108 

133.7 
148.3 

140.8 

140.5 

139.9 

141.5 

149.9 

150.9 

156.7 

160.7 


S1.32 
1.29} 
1.30| 
1.31 
1.33} 
1.34| 
1.35  1-4 
1.34 
1.32} 
1.29} 
1.244 
1.15} 
1.12} 
1.144 
1.134 

.994 

.934 

.98} 


The  fact  which  this  table  proclaims  is  that  the  cost  of  production  and 
transportation  has  decreased  and  that  profits,  earnings  and  wages  have  in- 
creased, and  against  that  fact  no  amount  of  sophistry  can  prevail. 

The  American  people,  in  this  election,  are  compelled  to  choose  between 
honor  and  dishonor,  between  wisdom  and  folly.  It  is  not  often  that  so 
plain  a line  is  drawn  and  so  clear  an  issue  presented.  The  Democratic 
party,  always,  as  a political  organization,  loose  in  its  moral  notions,  looking 
for  the  spoils  of  office  and  not  to  the  public  welfare,  willing  anywhere  to 
accept  any  doctrine  and  give  any  pledge  that  promises  to  catch  votes. 


stopping  iit  no  vagary,  however  absurd,  hesitating  at  no  mischief,  however 
serious  or  far-reaching,  comes  to  the  country  in  a proposition  as  plainly 
dishonest  as  thief  ever  made  to  his  pal.  It  appeals  to  sectionalism,  the 


rock  that  always  endangers  government  in  a vast  and  growing  country  of 
diverse  and  conflicting  interests.  It  appeals  to  class  prejudice,  liberty’s 
worst  enemy.  Pretending  to  conserve  the  int(  rests  of  labor,  it  offers  a 
project  in  the  train  of  which  is  bound  to  come  such  distresses  as  labor  has 
never  known.  Pretending  justice,  it  preaches  discrimination.  Affecting 
sympathy  with  the  oppressed,  it  encourages  lawlessness  anri  invites  dis- 
order. Promising  to  lead  the  people  upon  the  liigh  ground  of  prosperity, 
it  lures  them  into  a barren  desert  of  idleness  acd  want. 

The  Kepublican  party,  firm  in  its  old  faith,  taught  by  experience,  con- 
vinced by  results,  submits  the  proposition  that  the  way  to  recover  prosperity 
is  to  return  to  the  policies  by  which  prosperity  was  achieved.  It  has  no 
elixir  of  life.  It  does  not  claim  to  be  able  to  make  weak  men  strong  or 
dull  men  clever.  It  cannot  guarantee  to  the  slothful  the  rewards  of  thrift. 
But  it  can  give  to  the  honest  and  capable  the  right  to  hold  what  they  have 
created,  and  it  can  secure  to  all  the  blessings  of  equal  rights  and  fair  oppor- 
tunities. It  can  protect  industry  against  unjust  competition.  It  can  offer 
to  enterprise  the  reasonable  hope  of  profit.  It  can  insure  capital  against 
spoliation  and  labor  against  oppression,  and  it  can  provide  for  the  people 
in  their  daily  occupations  a measure  of  value  that  is  equitable  and  a medium 
of  exchange  that  is  honest  and  true. 

LEMUEL  E.  QUIGG. 
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